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Visualizing the ‘Figures’ 


arkcacs again Connecticut Mutual visualizes its annual statement 
figures and brings to its policyholders and friends a picture of its 


1936 progress in a highly readable and interesting form. 


eee policyholders, prospects, agents and general agents say 


they like this unusual method of presenting the '‘figures."’ 


ie okies we'd be happy to send a copy of "A Picture of Progress 


in 1936" to anyone who may be interested. 


<I} re 


CONNECTICUT MUTUAL LIFE 


INSURANCE COMPANY + HARTFORD 
a eS 

















PUBI 


BEST 8 


Entered a 
Under At 
Year in | 


RAY 
Fr 














BEST’S INSURANCE NEWS 


A MONTHLY PUBLICATION DEVOTED 
TO THE BEST INTEREST OF LIFE INSURANCE 


PUBLICATION OFFICE, BOX 1259, ALBANY, N. Y 


EDITORIAL AND BUSINESS OFFICES ALFRED M. BEST, Editor-in-Chief 
BEST BUILDING, 75 FULTON STREET, NEW YORK, N. Y. A. DEXTER BEST. Editor 
Entered as Second Class Matter at Post Office at Albany, N. Y., EDWARD FITZSIMMONS, Associate 


Under Act of March 3, 1879. Subscription Rates: $3.00 Per 
Year in the United States. Publication Date: Ist of the Month. 


VOL. 37 NO. 11 MARCH lI, 1937 


In This Issue 


EDITORIAL 
Ns i tide cunts dad dhe dvawedestss dbebeaweneseahemedann 841 
inn a 6d daw wk cake 640 eked dda det baat véuees $37 

GENERAL 
ee ee a ees ede ade Oe eae Uedeade ee 858 
oe ed ee ee ee ia cat bude bob eathenen taht eens 859 
i is cnn bbe bebdwe enous ecesoeucesenews 853 
eh nk ed meee 4 6dcedes bed eeebeds oaeesecesun 856 
Extracts—December 31, 1936 Statements. .......... ccc ccc cc ccccsccees 848 
I nati dg ene dave chen sGadandse ven euebnaeneeee 851 
i as a os did ale ween Ske ektesheeweenes 856 
I FE EO EE OP OT EEE TT eT 852 
ns ows cis bd Odd et cheer chhehbbweténseseeneteeens 852 
iv bn ce che Sdn dn ede neessauabedeusésienedeenacdéed 854 
OOS ee GD ENSUES TUUOEIIOED . 5 5 cc ccc ccredeesccedccccceccess 855 
Sy IN HONE ic wrec esc dtcad ed edeocseccessccceceuse 851 
Unemployment Compensation Laws .......-.....ccceeee eee eeeteceees 845 

EXAMINATIONS 
Ministers Life & Casualty Union, Minneapolis, Minn.................. 882 
Modern Life Insurance Company, St. Paul, Minn....................-. 891 
State Life Insurance Company, Indianapolis, Ind..............0.7..... 908 

MISCELLANEOUS 
Atlantic Life—Lounsbury Becomes President...................-....-.. 865 
Central Life of Iowa—lIllinois Life Lien Reduction.................... 867 
Cosmopolitan Old Line Life—Insurance Department in Charge........ 869 
Sun Life of Canada—Company Declares Stockholders’ Dividend....... 916 
Union National Life of Dayton, Ohio—Liquidation Results............. 919 

{A complete cumulative index will be found at the back) 
RAYMOND T. SMITH, Resident V. P. P. H. RYAN ROBERT S. BEGIEN E. E. ROBERSON 
FRANK J. MATRE. Special Rep. RESIDENT V. P. Representative Representative 
10 SO. LA SALLE STREET 1836 EUCLID AVENUE 928 KIRBY BUILDING 49 PEARL oo 
CLEVELAND DALLAS HARTFOR 














Annual Statement 


As of December 31, 1936 
OUR RESOURCES: 
Dt .Ciul tineteinonbies ¢okuus Caen tah peaees tania | si $508, 164.90 
This is the amount of cash in banks available for immediate pay- 
ment of claims or other cash demands. 


(RN ae aac re oa ( 37.58%) 15,483,888.90 
iE te neat Dil ae ak ana de we echadenesedbea vier $991,119.00 
Federal Land Bank and Joint Stock .............c cece eecccces 871,232.25 
i <. . scale poee bane bGbs caresbedersosanéeeee 12,01 1,064.75 
rr ee ee tees ccedot bees anne oe | 244,004.00 
re... toe sbanbeneneneedseennceaece 366,468.90 
ok ee tdaeaneoeiwess { 26.72%) 1 1,009,860.04 


First mortgages on improved properties; for not more than 50%, 
of the appraised value of any property except F. H. A. insured 





mortgages: 
PE <i f is exe ehetebacbin sd deehhh sean keuiek 66cs Le $4,921,788.94 
I <ctenes avin i bedsb Wak etsebtbhasbuddenenscenes 6,088,071.10 
Pe ES ccc cccebeceseeseséscocs { 19.14%) 7,884,863.12 
This amount loaned to policyholders on their policies. 
REE SESS SEE SNES RE oe rE ( 1.08%) 444,205.37 
i bee an i ce heen bu ab 608ee~senbenes ( 11.23%) 4,628,222.22 
DUE AND ACCRUED INTEREST ........ccccccccccccess ( 1.06%) 435,689.16 
DUE AND DEFERRED PREMIUMS AND 
ea 8s eee eos abeeeseebhead ees ( 1.96%) 809,163.79 
Premiums in process of collection December 31, 1936 
ee ened ek dees onba da beens tuaueul (100.00%, ) $41,204,057.50 
OUR LIABILITIES: 
tt hie dekeetekds adi ch i ww onGa shh Rh abebeabeawee Kos $35,532,630.00 


The amount of the Legal Reserve required by law to assure that 
all policy obligations will be promptly and fully met. 

a i eas wees sceut aun bbe deueena | 498,693.00 
This amount is to guarantee special benefits incorporated in 
some policies. 

i ith neta Gin wench itke chk cee beens odbaten dans 723,037.64 
This amount has been left on deposit with the Company by 
policyholders. 

ED eee eke ae aslus be dbeeedoabedsan ele ee 152,315.50 
This amount is for payment of policy claims incurred on which 
final papers had not been received by December 31, 1936. 


ae a nk aun eeease eGbkeedwere secs 182,965.32 
rr rn, : 5 246 dd oko eceb bUGE hes 0 6s 00 oN 5 50 190,268.56 
a ane Cepek eeedebeS6 esse eeds 151,902.19 
DOC Cle CRROUUEPEIEEED ve cvccccccovecesveccoocespbe 95,417.20 
Dividends on participating policies payable to December 31, 1937 

CURRENT ACCOUNTS AND OTHER LIABILITIES.............. 97,963.86 
i ee ~ 6666 6.60cb6b0ews eee ee cgbede sanesvescgece NONE 
A ee Ty ee TTT Tort. et $828,580.00 


SPECIAL RESERVE FOR FLUCTUATION OF MORTGAGE AND 
REAL ESTATE ACCOUNTS AND OTHER CONTINGENCIES..... 750,284.23 








I ae ee ie ens eee eKbe | ,000,000.00 
POLICYHOLDERS' EXCESS PROTECTION .......... poe ee, we ee 2,578,864.23 
tS ee i a et de etn es ehaeeeeeesdeenanl WS ce $41 ,204,057.50 
I i ee ee ean eends omee $177,168,991.00 
(Paid Basis). 
PAID TO BENEFICIARIES AND POLICYHOLDERS IN 1936........ $3, 100,031.06 
e ee 
GROWTH IN INSURANCE IN FORCE GROWTH IN ASSETS 
SE re ae $64,332,688.00 Ee re $7,783,131.33 
er ee 113,356,493.00 "> | aa eee ...  18,427,231.22 
on oa eh ede 177,168,991 .00 Cg ea 41,204,057.50 
Ss -8 6 
The Ohio National Life | Comp 
CINCINNATI, OHIO T. W. APPLEBY, President 
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TEXAS SENATE REPORT 


S our subscribers may be aware, the 45th Legis- 

lature of the State of Texas on May 9, 1936, passed 

a resolution appointing a Special Committee to in- 
vestigate certain matters in the State of Texas and to 
report to the Senate at the current year’s session. Senator 
Tom DeBerry was in charge of this investigation, and 
among other things, the Committee investigated certain 
insurance companies and practices in the State of Texas. 
Assisting the Committee in the investigation of insur- 
ance conditions was W. D. McCullough. 

The complete report to the Senate Investigating Com- 
mittee has not been published for the apparent reason 
that it was a little bit too critical and mentioned too many 
companies and people by name. However, a report has 
been released by the Committee and printed in the 
Texas Senate Journal. From that source we quote, first, 
the report of Senator DeBerry in charge of the depart- 
mental investigation, including only those portions of his 
report that dealt with the insurance investigation. Fol- 
lowing this we reproduce from the same source the re- 
port of the General Senate Investigating Committee to 
the 45th Legislature—relating to insurance. Here again 
we reproduce only that portion of the report relating to 
life insurance, and omit the last three subjects, which do 
not bear on the principal problems. In our next issue we 





will reproduce the portion of the Committee’s report 
Mutual 
wherein it deals with the numerous small life associa- 
tions doing business under this plan under the Texas 


dealing with “Assessment Associations,” 


law permitting such operations. 

lt is interesting to note that Mr. DeBerry did not 
agree in all matters with the other members of the 
Committee, and wished to make the full report public. 
He stated: 


“According to the best information we could secure, 
we found that only Texas and two other states had a 
law requiring that audits of financial condition of in- 
surance companies be kept secret and not made avail- 
able to the public. This law should not ever have 
been the law, as I know of nothing that breeds suspi- 
cion or lack of confidence more than secrecy. If im- 
surance conditions in Texas are good, sound and 
wholesome, no one could be harmed by a thorough 
investigation, and, tf not, the public should know tt.” 


It is our experience as publishers, that publicity is the 
best cure for abuses. As long as secrecy can be main- 
tained, any law may be circumvented. It is interesting 
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to note that the excellent supervision of insurance in 
Great britain, under which there have been virtually no 
failures for a long period, is accomplished entirely with- 
out legislative restrictions, other than complete publicity. 

In general, it will be noted that the Committee report 
is very critical of life insurance conditions in the state of 
Texas. 


INSURANCE 


Insurance is one of the most important subjects affecting 
the economic condition of our people, and it is or should be the 
most privileged business conducted in this country, and should 
be one of the most caretully supervised of any State function. 
A sense of security is absolutely essential to the peace and hap- 
piness of all people. The acquiring and owning of property is 
prompted by the individual’s desire to be secure. The purpose 
of individuals to insure themselves against adversity and poverty 
is most laudable and essential. The purpose of such individ- 
uals to insure and protect their families and posterity is far 
more commendable and sacred. The State’s obligation to ade- 
quately supe rvise and control insurance agencies so as to pro- 
tect the s savings of present and coming generations is one of its 
most serious obligations. The basis of all sound insurance is 
an adequate reserve accumulated by a fair assessment and pro- 
tected by honesty, good management and a sense of obligation 
to those who contribute and who are to be benefited by these 
trust funds. 

selow will be found a treatise entitled “History of Insur- 
ance, ” which we think is instructive: 

“Life insurance has grown up gradually and it is difficult 
to trace its origin, which may have been in the old funeral and 
burial societies as those are of very ancient date. They pro- 
vided that all the members of the society should have satisfac- 
tory burial and, in addition, they frequently made payments to 
widows and orphans, then of somewhat later date there were 
fraternities and guilds. These bodies, on the death of any de- 
serving member in poor circumstances, would make a call upon 
the other members for contributions—such contributions were 
rather of the nature of charitable donations than of benefits 
to be obtained by right. 

“The next dev elopment was assessment insurance. Under the 
original forms of this benefit, it was usual to charge each mem- 
ber an assessment of fixed amount at the end of each year and 
divide the amount thus received amongst the heirs of those 
members of the society who might have died during the pre- 
ceding year. The amount of the payment at death of any mem- 
ber would, therefore, vary according to the number of deaths. 
The next development was in the direction of fixing the pay- 
ment at death, and making the assessments on surviving mem- 
bers vary according to the number of claims; while still later, 
an approximate assessment was determined and collected at the 
beginning of each year, so that claims could be paid out of 
funds already in hand. As the membership in these societies 
grew older, and the assessments became heavier, members be- 
came dissatisfied and many of the healthier and younger 
members withdrew. The unhealthy and older members per- 
force, remained with the company and, by their increased death 
rate, made the loss of the company still more serious. The 
withdrawal of members and the increasing death rate inter- 
acted on each other. 

“In 1840, scientific principles with reference to life insurance 
were developed, which are now known as ‘old line.’ Old line 
life insurance requires that the premiums charged for protec- 
tion shall be scientifically adequate to secure the benefits under 
the policy, regardless of the form such benefits may take. The 


Continued on next page 
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general principle, is, that a certain benefit is guaranteed and that 
an adequate premium is charged for the benefit. If the premiums 
prove to be more than adequate, an adjustment is generally 
made by means of a distribution of surplus at subsequent date. 
If the company is a mutual company, this is in the form of div- 
idends to policyholders. If it is a proprietary company, it is 
available as dividends to the stockholders. The premium charged 
for a policy in an old line company is based upon the form of 
the benefit itself, the age of the insured, the probability of 
living or dying in any year, and the present value of money 
at interest. The probability of living or dying is usually found 
by means of a mortality table, but the mortality table and such 
possibilities are so closely conngcted with one another that if 
one be known, the other can be calculated. 

“Reserves are set up to pay the risks assumed when they 
mature. As the life insured under a policy grows older, that 
date of payment of the sum insured approaches because, the 
young ‘may’ die but the old ‘must.’ The liabilities for payment 
of the sum therefore, increases. The fund for this purpose is 
accumulated gradually during the currency of the policy and, 
hence, it is that life insurance companies on the old line plan 
must hold large funds with which to meet the obligations under 
their contracts. The nature of the life insurance business re- 
quires the recognition by company managements of the highest 
degree of trusteeship. A life insurance policy is a long term 
contract, under which a claim may arise many years after 
the issuance of the policy and, the claim may then be pay- 
able in installments for a long period of years. To be safe, 
a company should not only have a sufficient margin of assets 
reasonably valued, over liabilities, but it should have a sufh- 
cient margin in operating result to give assurance of ability 
ultimately to meet all obligations as they mature through the 
passing of years. 

“In most commercial enterprises, financial embarrassment 
arises through lack of cash or assets readily convertible to cash, 
but it is a peculiarity of the life insurance business that even 
though a company may be in doubtful condition or actually in- 
solvent, yet, for a long time cash income and easily convert- 
ible assets may be sufficient to enable a company to meet cur- 
rent death claims and other demands of policyholders and, also 
current operating expense, but unless there is a sufficient excess 
of income over outgo to accumulate in sound assets the reserve 
necessary to meet the claims which will arise in future, the com- 
pany will ultimately fail with loss to policyholders. Virtually all 
of the companies which have gone out of business in recent 
years were able, up to the time that the receivers were appointed, 
to meet their current cash requirements, yet, they finally closed, 
placing liens against the policyholders in most cases at 50% 
Until they collapsed, these companies operated on the basis of 
sworn statements filed with the insurance departments, which 
showed them to be not only solvent, but possessed of substan- 
tial resources for the protection of policyholders.” 

After a number of years work in the Legislature, serving 
on the Insurance Committees of both House and Senate, and 
studying insurance legislation, it is my deliberate opinion that 
most insurance laws in Texas are written in favor of the insur- 
ance companies more than in favor of the insured public. This 
has been brought about by a number of forces. In the first place 
the average person knows very little about insurance, as it is 
a highly complicated subject, and therefore, public sentiment 
is in no position to formulate a proper censure of insurance 
regulations. The average legislator is in practically the same 
category, as he has to depend largely on those who are in the in- 
surance business for profit, for his information. It is my firm 
conviction that the Insurance Department of the State of Texas 
does not adequately take care of the insurance rights of its 
citizens as well as it should. 

On account of these reasons and various others that will ap- 
pear in this report, I felt that an exhaustive and complete in- 
vestigation of all insurance matters and of the Insurance De- 
partment would be wholesome and helpful to every one con- 
cerned. Pursuant to authority given me by the committee, I 
secured the services of Mr. W. G. McColloch, an experienced 
insurance actuary, and a former employee of the Insurance De- 
partment. He was furnished to me by the State Auditor’s 
Department, and was on that pay roll while working for this 
committee. Mr. McColloch made a partial audit of insurance 
conditions in this State and in the State Insurance Department, 
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dealing largely with life insurance. This report was filed with 
the committee, February 3, 1936, at which time, he went over 
the report and explained same to the Committee. As this audit 
refers in name to a number of insurance companies in Texas. 
it was deemed wise by a majority of the committee not to make 
it a matter of open record. Some hearings have been held con- 
cerning matters referred to in this Auditor’s report, but on 
account of lack of funds and shortness of time all phases of it 
have not been gone into. Since it has been impossible to go into 
this report in full and other matters of importance in the In- 
surance Department, it is my recommendation that the Ff orty- 
fifth Legislature appoint an Investigating Committee to make 
a full and complete investigation of all insurance matters and 
the Insurance Department and that this audit and all informa- 
tion secured by this committee be tendered to such com- 
mittee for their disposition. 

I have disagreed with a majority of the committee in regard 
to having an open investigation of insurance conditions and the 
Insurance Department. They were of the opinion that such an 
investigation would create a lack of confidence in the minds of 
the public with regard to Texas insurance companies and in- 
surance conditions. I do not subscribe to this view because 
| do not know of anything concerning insurance that the public 
is not justifed in knowing. 

According to the best information that we could secure, we 
found that only Texas and two other states had a law re- 
quiring that audits of the financial condition of insurance com 
panies be kept secret and not made available to the public. This 
should not have ever been the law, as I know of nothing that 
breeds suspicion and lack of confidence more than secrecy. If 
insurance conditions in Texas are good, sound and wholesome, 
no one could be harmed by a thorough investigation, and if not, 
the public should know it. 

Respectfully submitted, 
TOM DeBERRY 
January 6, 1937. 


REPORT OF THE GENERAL SENATE INVESTIGATING COMMIT. 
TEE TO THE FORTY-FIFTH LEGISLATURE—RELATING TO 
INSURANCE 


A study and digest of all information secured by this com- 
mittee reflects the following facts: 

We are reliably informed that there are only three states of 
the Union, including Texas, that have laws providing that audits 
made of the financial condition of insurance companies by the 
Insurance Department be privileged and not available to the 
public. It is our opinion that no harm would be done by having 
all information, as to insurance companies, made a matter of 
public record. We believe that some practices indulged in by 
insurance companies would not have occurred had this been the 
law, and we recommend the repeal of such law. 

When the Insurance Moratorium Law was passed in April, 
1933, giving insurance companies operating in Texas the right 
to refuse payment of policy loans and surrender values, it carried 
a provision that no insurance company that took advantage of 
the law could pay salaries in excess of $1,000.00 per month to 
any one officer. This law was suspended January, 1934. 

We found that at least one insurance company, which took 
advantage of the provisions of the law, at a meeting of its 
directors soon after the law was suspended, voted to pay its 
officers this sum that had been taken from their salaries. This 
money was paid to such officers and has never been returned. 
It does not seem fair to us for any insurance company to take 
advantage of a moratorium to withhold the payment of its obli 
gations on account of economic conditions and then at the first 
OT ortunity take its patrons’ money and reimburse its officers. 

,e found salaries paid to many officers of insurance com- 
panics in Texas to be, in our opinion, too high. One insurance 
compaity, doing business in Texas, pays the following lists of 
salaries above $5,000.00 per year: 


oa Oa he es ea eaeene $54,000.00 
Vice-President and Treasurer .................- 25.800.00 
EIR Te Pee ren ea 22,500.00 
Secretary and Assistant Treasurer .............. 16,200.00 
ee So ee eae ancedaleeens 15,000.00 
EE SP Te Te 12,500.00 
UES” V's go0.60'6 0 bbe bes 0 ue cata caeCen aa 10,000.00 
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Gen. Sales DirectOr .....-seceeeceseeeeeceseseees 8,533.28 
Vice-President and Mgr. of Agencies ............ 4,999.98 
Asst. S€CPCtary eeseeeeeeeeseceeeseeceecseesess 7 200.00 
Assistant Secretary and Assistant Treasurer...... 7,200.00 
Assistant Secretary and Assistant Treasurer...... 7,200.00 
Associated Medical Director ...........+.eeeeees 6,000.00 
Secretary to President ..........ececceeeeeeeeees 6,000.00 
BME ccucccvevorcceccccceccccccccccccccccoecs 5,350.00 

ces cee ewidee sc edbetesseedoestdeivests $208,483.26 


One smaller Texas life insurance company, in 1932, when 
the depression was at its height, was paying the following sal- 
aries to its chief officers: 


D8 ceded cece rcdVereersesenncéeneseves $52,640.00 
i aa kd od Reyna Saab ONE +ECe OO ORE 26, 370.00 
a ene uesiae nite teds ae 


This company in the same year, when values of all kinds, in- 
cluding securities, were dipping to the bottom, paid dividends 


to its stockholders of 20%. This company is now paying the 
three officers referred to, the following salaries: 

ON FOLATE CT PETE TE CTE STOTT TTT TET $37,540.00 
EE ES ep eee ee ee 18,770.00 
ON EE errr? er TT rrr rrr Teer 12,000.00 


The salaries paid the presidents of the larger out-of-state 
companies are high enough, if not too high, but a comparison 
as to the size of the ‘companies and business done shows that 
the Texas companies’ salaries are much higher in proportion 
to the size of the company. 

An examination of the salaries paid officers of most of the 
insurance companies in Texas shows them to be, in our opinion, 
in most cases too high. 

This committee has no suggestion or comment to make upon 
the Robertson Insurance Law, but submits the following facts: 

The citizens of the State pay approximately $4.75 per thou- 
sand per annum more for insurance protection in Texas com- 
panies than they would be required to pay if insured in large 
Mutual Companies not transacting business in the State. 

In the following schedule the net cost per thousand at age 35 
is calculated on the 20-year payment life plan and the ordinary 
life plan for the five largest Mutual Companies in the United 
States (not transacting business in Texas) and for the four 
largest Texas life companies: 

Up until the Third Called Session of the Forty-fourth Leg- 
islature, Texas life insurance companies paid no tax on gross 
premium receipts, but out-of-state life insurance companies, 
doing business in Texas, paid the following schedule of taxes 
on their gross premium receipts: 

3% if they had not invested in Texas Securities as defined 
by such law; 2.6% if they had invested as much as 30% of their 





NET COST PER $1,000 INSURANCE 


IN FORCE AT AGE THIRTY-FIVE 
Twenty-Year Cost 
If Surrendered 


Twenty 
Years Net Yearly 

Twenty Payment Life Premiums Dividen ds Cost Cost Cash Total Yearly 
Ti. Ws sadwetsseseeeces $642.60 $147.67 $494.93 $24.74 $622.60 $127.67* $6.38* 
NN id oa dint tig 066.0 we 630.20 151.12 479.08 23.95 566.00 86.92* 4.35* 
BB ft SS © eee 766.80 270.65 496.15 24.81 609.00 112.85* 5.64* 
Le, Se ae 766.80 265.05 501.75 25.09 609.92 108.17* 5.41* 
Re  ) ae 737.00 248.76 488.24 24.41 609.92 221.68* 6.08* 
Southland Life, Texas ............. es er 577.80 28.89 566.00 11.80 59 
i, Se Cs os ew bueé cae 6s @weaee 578.00 28.90 566.00 12.00 60 
ie, Dc ec ceecewecees SS 579.60 28.98 569.00 10.60 53 
ec MI IED 0 viv suceaceees + See 577.80 28.89 566.00 11.80 59 

Ordinary Life 

DI PE Te ceseceecesccae se 428.00 102.89 325.11 16.26 341.66 16.55* .83* 
dhe dees ccadinveses 466.40 125.96 340.44 17.02 314.00 26.44 1.32 
New York Life, N. Y. ............-- 562.20 212.10 350.10 17.51 327.00 23.10 1.16 
OS eee 562.20 210.91 351.29 17.56 327.58 23.71 1.19 
& rere 537.60 205.15 332.45 16.62 : 327 58 4.87 24 
OO ere | xeon 413.20 20.66 306.00 107.20 5.36 
er, DSOUMONM, TOURS cc cccccccccces a 415.20 20.76 308.00 107.20 5.36 
Southland Life, Texas ............. ae. *.. Steweae 413.20 20.66 306.00 107.20 5.36 
ans ce nawn enaees a ae 411.00 20.55 302.00 109.00 5.45 





Note: Items marked (*) cash surrender value exceeds net cost. 





jelow is a comparison of the schedules of salaries paid the 
Presidents of the four largest Mutual Companies and one Pro- 
prietary Company in the United States, compared with the sal- 
aries paid the presidents of three of the largest Texas companies 
for the year 1932: 


Annual 
Out-of-State Companies Insurance in Force Salary 
Metropolitan Life, New York ..$19,447,343,949.00 
k. Ht. Eckner, President ..... $200,000 09 
Prudential, New York .......... 15,870,637,226.00 
E. D. Duffield, President ..... 125,000 00 
New York Life, New York ...... 7.657 ,373,158.00 
T. A. Buckner, President ...... 125,400.00 
Equitable Life, New York ...... 7 ,.090,962,853.00 
T. I. Parkinson, President .... 100,000.00 
Aetna Life, Connecticut ........ 3,780,832,821.00 
M. B. Brainard, President .... 40,000.00 
Texas Companies 
Southland Life, Texas .......... 130,432,711.00 
Harry L. Seay. President .... 52,500.00 
Great Southern, Texas .......... 251,410,604.00 
E. P. Greenwood, President ... 54,500.00 
Southwestern Life. Texas ...... 271,238,183.00 
T. W. Vardell, President ..... 35,000.00 
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total Texas reserves in such Texas securities ; 2.3% if they had 
invested 60% of their total Texas reserves in such securities; 
2% if they had invested 75% of their total Texas reserves in 
such securities. 

At the Third Called Session the law was changed so as to 
provide that Texas life insurance companies should pay one- 
half of 1% on their gross premium receipts, and the schedule 
for out-of-state life insurance companies, doing bvsiness in 
Texas, was raised 25% making the schedule 334%, 344%, 274% 
and 24%, on the same investment schedule as cited above. 

The Robertson Insurance Law is purely an investment stat- 
ute, and does not in any wise regulate life insurance companies 
and operates in favor of Texas companies. This, of course, 
minimizes the good that might come from competition in the 
cost of insurance to the people of Texas, and other benefits that 
might come from competition. It is obvious that it acts as a tax 
tariff, and the question as to whether more good comes through 
advantage to the Companies or disadvantages placed on the 
public as to cost of insurance and other benefits that might ac- 
crue from competition. But on the other hand, benefits occur- 
ring from this law, it is contended, are two-fold: first, Texas 
companies doing business must invest 75 per cent of their re- 
serves in Texas securities; second, that it tends to build up 

Continued on next page 
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TEXAS SENATE REPORT—Continued 


Texas insurance business. This is a highly debatable subject 
and this committee makes no recommendations on this sub- 
ject. 


RESERVE DEPOSIT LAW 


This law, in brief, permits life insurance companies which 
elect to operate under the law, to register all of their policies 
with the Insurance Commissioner, and they deposit with the 
Commissioner approved securities equal in value to the legal 
reserve on all outstanding policies of insurance in force. 

A certificate signed by the Commissioner of Insurance is 
placed upon each policy as follows: 

“This policy is registered, and approved securities equal in 
value to the legal reserve thereon are held in trust by the 
Commissioner of Insurance of the State of Texas.” 

Companies operating under this law are permitted, under 
the statutes, to advertise the fact. This law is recorded on 
the statute books under Articles Nos. 4740 and 4741. 

It will be noted that this law makes it optional with the 
insurance companies as to such manner of deposit and reg- 
istration of policy. It is our opinion that this law should 
be mandatory and apply to all companies. 

The present Life Insurance Commissioner does not con- 
strue this statute to be of any value, as is indicated by 
excerpts from letters written to interested parties over the 
State. Below will be found several questions bearing this 
out, namely: 

“All this talk about superior advantage and security of 
registering companies means absolutely nothing. It seems 
to me that any man who could sit down and study the law 
for a while and think independently would see clearly that 
it is all ‘bunk.’” 

“We can see no excuse for all this talk about the advan- 
tages of registering policies.” 


At the time of the reorganization of the Missouri State 


Life Insurance Company no lien was taken against their 
registered policies. 

It seems to us that the opportunity or incentive for the 
officers of an insurance company to remove and dispose of 
good securities and substitute those of less value is less apt 
to happen when forced to operate under this law. 

It must be understood that companies operating under this law 
are forced to place approved securities with the department, or a 
custodian named by the department. Companies not operating 
under the law simply hold their own securities. Argument 
is made that companies operating under the law, or outside 
of the law, are under the same supervision, and that the law 
is of no value if the officials of the company are honest. We 
believe that as a matter of governmental policy, no pre- 
caution should be overlooked to protect insurance trust funds 
from any dishonesty that might be practiced by officers of an 
insurance company. 


SUBSIDIARY AND HOLDING COMPANIES 


Our investigation shows us that considerable abuse has 
existed by virtue of officers of certain insurance companies 
being at the same time officers and stockholders of subsidi- 
ary companies or holding companies. In one instance, when 
one insurance company was taking over the assets of another 
insurance company and reinsuring same, they placed on de- 
posit with the Insurance Department stock certificates in an 
investment company practically owned and controlled’ by 
themselves, and took down other valuable securities and dis- 
posed of same to pay for the new company. In this same 
transaction the insurance company that was purchasing and 
taking over another insurance company, took down shares 
of another Texas company that had a high market value and 
substituted as a reserve deposit, bonds of a building corpora- 
tion that was owned by an investment company which was 
owned and controlled by the original purchasing company. 
Under these manipulations, it is obvious that companies could 
by circuitous route practically put up their own stock as 
a reserve deposit and take down and dispose of valuable 
securities that were upon deposit. It is evident that these 
practices are indulged in to raise money for one company 
to reinsure and buy out another. 

In another instance a larger insurance company of this 
State was found to be interested and its officers were stock- 
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holders and shareholders in banks that were used as deposj- 
tories for the original insurance company. This insurance 
company put up $100,000.00 as a grant or a gift to said banks 
during the Bank Moratorium to prevent such banks from 
going broke and has never been reimbursed. In this partic- 
ular instance, it might be shown that it was best for all con- 
cerned to do this, but it is evident that if this insurance 
company and such banks had not been interlocked, such com- 
pany would not have been called on to make such contriby- 
tion. The officers of this same insurance company were shown 
to have been interested in several other corporations, doing a 
land business and also a commodity business. The investj- 
gation shows beyond a doubt that the interests of policy- 
holders of such insurance company were jeopardized by this 
interlocking of interests. 

On July 5, 1929, the Missouri State Life Insurance Com- 
pany acquired an option on a majority of stock in the 
Southwestern Life Insurance Company. In 1933, the Missouri 
State Life Insurance Company held this stock at the time of 
its failure and on September 7, 1933, General American Life 
Insurance Company purchased, under an order of the cir- 
cuit court at St. Louis, the assets of the defunct Missouri 
State Life Insurance Company and, thereby, acquired 105,000 
shares of capital stock of the Southwestern. On the 13th 
day of March, 1936, there was organized in the State of 
Texas a $100,000.00 capital stock corporation known as the 
Southwestern Investors Corporation of Dallas, with Dex- 
ter Hamilton, Tom C,. Clark, and J. Ralph Wood as 
incorporators. This corporation, with a capital stock of 
$100,000.00 issued bonds in the amount of $2,400,000.00, 
bearing date of March 16th, 1936, and maturing April 10, 
1936, with interest at the rate of 3% per annum, payable 
annually. These bonds were purchased by the South- 
western Life, and, with the proceeds from the sale of these 
bonds, the Southwestern Investors Corporation of Dallas ac- 
quired 45,000 shares of the General American Life I[nsur- 
ance Company. By this manipulation of the funds of the 
Southwestern Life into the hands of the Southwestern 
Investors Corporation of Dallas, the Southwestern  In- 
vestors Corporation, with funds furnished by the South- 
western Life Insurance Company, was able to acquire 
the control of the General American Life Insurance Com- 
pany, which, in turn, owned the control in the South- 
western Life Insurance Company. It thus appears to be 
readily apparent that, by this manipulation, the Southwestern 
Life furnished the means to the Southwestern Investors Cor- 
poration with a capital stock of but $100,000.00, to acquire 
control of itself. This matter has been the subject of con- 
siderable inquiry. A congressional committee, recently meet- 
ing in Chicago, has had this matter under consideration. ‘The 
Securities Exchange Commission in Washington is likewise 
investigating this matter and it is the suggestion of this com- 
mittee that a more thorough, adequate and complete investiga- 
tion be made by a committee representing the Senate otf 
Texas to determine whether or not any of the laws of the 
State of Texas have been violated by such a manipulation. 


INTERLOCKING LOANS 


Our investigation shows that through interlocking loans 
between insurance companies conditions arise that encour- 
age certain companies to put on the “squeeze act” to ac- 
quire the assets of other companies, and thereby in many in- 
stances jeopardize the interests of the policyholders. 

he story of interlocking loans as to the Great South- 
ern Life Insurance Company, International Life  Insur- 
ance Company of St. Louis, Missouri, the Missouri State Life 
Insurance Company, the General American Life Insurance 
Company and the failure of the International Life Insurance 
Company, its reinsurance by the Missouri State Life Insur- 
ance Company, its failure and reinsurance by the General 
American Life Insurance Company, shows how highly com- 
plicated these interlocking loans can be. Everyone who is 
familiar with the reinsurance by the General American 
of the Missouri State Life knows that after all, the pol- 
icyholder was the goat. Let us pause here long enough 


to say that the most pitiful part of it all is that many 


times it seems that the officers of large insurance companies 
are far more interested in stock manipulations and other 
Continued on page 846 
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DISABILITY LOSSES 


EARLY six years ago we printed in our Life 
News, for March 2, 1931, a long article on 
“Disability Losses” in which the experience of 

most companies writing this benefit was reviewed, and 
some speculations were made concerning the future. 
The article reviewed the experience up to and includ- 
ing the year 1930. 

During that year companies generally had made 
very great increases in the rates charged for the dis- 
ability monthly income benefit, and at that time those 
rates were presumed to be adequate. This increase 
gave us the basis for the computations that were made 
in the original article. If the 1930 rates were assumed 
to be adequate, then it followed that the previous 
rates were inadequate, and by taking the amount of 
business done and multiplying it by the average rate 
charged by the company for each year (with allow- 
ance for lapse), we were able to compute in a very 
rough way the total losses that would be incurred on 
the inadequate rates previously charged. ‘The total 
inadequacy figured on this basis amounted to almost 
$400,000,000, but because part of the loss had already 
been taken and because experience on some of the 
older forms of disability policies was not as unfavor- 
able as the rate might indicate, we guessed that the 
probable loss would not exceed $250,000,000, pro- 
vided of course that the 1930 rates were in fact ad- 
equate. It is interesting to note that if no adjustment 
was made in the figures, except for the losses that 
already had been taken, the total losses would have 


been about $330,000,000. 


Looking back on it now, it is quite evident that the 
1930 rates were NOT adequate. Indeed, the actual 
losses from the year 1930 to and including the year 
1935, according to the gain and loss exhibits of the 
companies, now amount to $315,000,000, and this of 
course is only a portion of the total loss, as these an- 
nual losses will be with us for some time. 

While our original article covered 28 companies, the 
present computations have been confined to 16 com- 
panies, as these write most of the disability income 
benefits and we can thus simplify our tables without 
in any way impairing their value. Waiver of pre- 
mium disability is included also in our figures, but of 
course the losses are largely on the “income” form. 


It is not possible for us to continue the method of 
analysis that was applied to the figures of 1930 and 


MARCH I, 1937 





earlier, to make an estimate at the present time of 


future probable losses. The reasons for this are 
numerous, but the most important are two: 

(1) Nearly all of the larger companies are taking 
a considerable portion of disability losses in dividend 
reductions on policies which have this benefit, and as 
separate figures are not published it is not possible 
to, tell how much of the loss is being absorbed in this 
fashion; 

(2) The clause was modified rapidly after the year 
1930 as the unfavorable results began to appear, and 
finally was dropped altogether. Practically no com- 
pany today issues the old $10 per month disability 
income clause, which has been the cause of most of the 
trouble. A few companies now issue a $5 monthly 
income clause, but at rates that are so much increased 
from the year 1930 that a comparison would be fan- 
tastic. Most companies dropped the benefit alto- 
gether, confining themselves to writing waiver of 
premium disability only. 

For these reasons, and others, it is not possible to 
repeat our previous method, but it is possible to make 
a rough guess from another angle. Because of the 
discontinuance of the clause and the smaller writings 
today, and the fact that the country is recovering from 
a depression which undoubtedly has had a consider- 
able affect on claim ratios, it is likely that the peak 
of the disability load is past. According to our table 
the losses as regards surplus for the year 1935 
amounted to $43,000,000, and the present value of these 
future losses at 5% interest and a conservative lapse 
rate would be in the neighborhood of ten times this 
figure, or something exceeding $400,000,000. As the 
assets of life companies considerably exceed 20 billions, 
it is at once evident that the disability losses are not 
in the picture so far as financial strength goes, but they 
will continue to have a decided effect on earnings and 
dividends for many years to come. This, it may be 
remembered, was the conclusion of our previous ar- 
ticle also. 

Lapses on disability policies are lower than on other 
policies. In our 1931 article, the average lapse for 
the six years for which we figured was approximately 
614% yearly. In the recent reorganization of the 
Pacific Mutual, the lapse rate assumed for non-can- 
cellable income policies was only 4%. This low rate 


of lapse means that the losses will stay with us longer. 
Continued on page 843 
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SEVENTY-FOUR YEARS 
of Progress 


At the beginning of its seventy- 
fifth year, the John Hancock Mutual 
Life Insurance Company stands at 
the highest point 


holders and béneficiaries in 1936 
was $84,754,313 and such payments 
for all time amount to more than 
$1,237,397,300. 





MILLIONS 


in its history — in 
insurance in force, 


This is a record 
which entitles the 


A STEADY GROWTH IN ASSETS 








in assets, in surplus 
strength, and in 
ability to serve. 
$3,815,663,270 
in amount was the 
insurance in force 
on December 31, 1936—an in- 
crease of $222,514,748 for the 
year; $796,393,304 represented ad- 
mitted assets — an increase of $64,- 
892,388 (8.87%) for the year; 
and $75,196,417, of which $10,- 
208,601 were added in the year, ap- 
peared in Surplus accounts. Income 
increased $12,724,044 to make the 
total $193,089,958. Dividends to 
be paid in 1937 were provided by 
apportioning the amount of 
$17,446,614. Thesumpaidtopolicy- 
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Company to cele- 
brate, with confi- 
dence in the past 
and hope for the 
future, its Seventy- 
fifth Anniversary. 
During these years of life and 
growth the Company has developed 
a due regard for responsibility and 
an adherence to sound principles 
which have formed a habit and 
have become a tradition. To pursue 
this habit and to honor this tradi- 
tion is the aim of every John 
Hancock representative. Acknowl- 
edgment with thanks is made for 
their support to all members of the 
Company. 

GUY W. COX, Presideni 


SUMMARY OF 74TH ANNUAL STATEMENT 
December 31, 1936 


ASSETS ; . - . . 
Bonds 


2 + © « « $796,393,304.57 
» $375,657,517.03 


Stocks (All at Sieber Vidor _— 31, 1936) ° 22,999,288.96 


Mortgages on Real Estate 
Loans on Company Policies 
All Other Assets . ° 
LIABILITIES... . 
Policy Reserves ° 
Dividends for 1937 . 
All Other Liabilities . 
SURPLUS RESOURCES . 
Contingency Reserve 
General Surplus Fund 


164,702,283.92 
90,184,695.68 
142,849,518.98 
$721,196,887.37 
$655,797,513.00 
17,446,614.20 
47,952,760.17 
$75,196,417.20 
$25,000,000.00 
50,196,417.20 


A copy of the complete neil atninies wall be sent on request 





PUPAL 


() 


Li 


BOSTO 


: HULL LLL 


MASSACHUSETTS 








ALLEL LLL 


PL 


— INSURANCE COMPANY 


° ° GUY W. COX, President 





























BEST'S LIFE NEWS 








fis 
fit 
in 
he 


re 


of 
11) 
br 


an 


In 
pr 
Ww! 
th 


ho 
mi 


co 
me 
the 
los 
fee 
las 
in 

tut 
19. 


Aet! 


Ban 


NS 





DISABILITY LOSSES—Continued 

Reviewing the picture as shown in both our current 
figures and the ones published before, what do we 
find? In the first place, premium writings amounted 
in 1925 to $27,000,000; in 1930, to $64,000,000, but 
had dropped by 1935 to a total of $50,000,000. This 
reflects the cutting out of the income benefit, plus the 
very large increase of premium charged for the waiver 
of premium benefit. When we turn to actual pay- 
ments made, we see a startling picture—the one that 
brings out most forcibly the “dynamite” contained in 
any casualty benefit. Payments made under disability 
policies in 1925 were only $13,000,000; in 1930 they 
were $44,000,000 ; and in 1935 they were $82,000,000. 
In spite of the changes made by the companies, it is 
probable that the actual payments made to claimants 
will tend to increase for some time, but eventually 
they will be paid mostly from funds on hand (re- 
serves). Not until the last payment is made and the 
last reserve is taken down, will we know exactly how 
much has been lost in this field. 

The “losses” on disability as regards surplus, are of 
course, the combination of the two elements just 
mentioned—the actual payments to policyholders and 
the putting up or taking down of reserves. These 
losses which bear directly on surplus, show the ef- 
fect of the drastic reduction and cutting out of the 
last few years. In 1930 they amounted to $46,000,000 ; 
in 1931, $59,000,000 ; in 1932, $64,000,000 ; in 1933 (the 
turning point), $61,000,000; in 1934, $40,000,000; in 
1935, $43,000,000. 


To take care of future payments in excess of premi- 
ums collected the companies have set up at the present 
time disability reserves in the amount of $203,000,- 
000, and the present value of disability benefits now 
paying is set up at $459,000,000, a total of $662,000,- 
000. This contrasts with reserves set up in 1924 of 


$44,000,000 and in 1929 of $136,000,000. 


ee 
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Following we show figures on the individual 16 
companies that were analyzed for these totals 
(all of which are available in our “Life Reports’). 
For each company we show the years 1930-1935 
separately. The columns will require little explana- 
tion. The first is the disability premium and includes 
both new premiums and renewal premiums for the 
year in question. The second is the payments made 
under disability policies to policyholders. The third 
and fourth columns show the two disability reserves ; 
first, the reserve on active lives, which is the reserve 
for future losses, and the other the “present value of 
disability benefits,” which is the reserve set up on 
contracts now paying. The final column shows the 
loss as reported in the company’s own profit and loss 
exhibit. Naturally, since this column includes not 
only payments but also reserve adjustment, the ac- 
curacy of it depends on the accuracy of the reserve 
set up or taken down. It seems reasonable to sup- 
pose now that these items are known with much 
greater accuracy than six years ago, that accordingly 
the profit and loss statements of the various com- 
panies should give approximately a correct picture of 
the situation at the present time. This of course was 
not true at the time we made our original survey in 
1930. es 

It is too bad that disability experience has been so 
unfortunate. There is no question but that a good 
disability contract on a non-cancellable basis fills a 
need of the public, but it certainly appears that this 
need must go unsatisfied. Some of the most astute 
students on the disability situation have maintained 
for a long while that disability contracts could never 
be written at a profit. The theory is that whatever 
the rate charged for the benefits, the selection against 
the company will be sufficient to keep claims ahead of 
premiums. The experience would appear to lend 
considerable support to this view. Y 


A. -D. B. 





DISABILITY EXPERIENCE—1930 TO 1935—16 LARGEST WRITERS 


Company Premiums 

RU: <P a i i a i 1930 $3,533,842 
1931 erred 
1932 3.2 
1933 om 3o4 
1934 2 911,408 
1935 2,774,388 

I nd oe i eee ie 1930 1,258,616 
1931 1,237,490 
1932 1, 125. 
1933 995.612 
1934 942.268 
1935 902,652 

ee 1930 949, 
1931 48,466 
1932 941, 
1933 861,52! 
1934 823,898 
1935 819,214 


Continued on next page 
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Disability Present Value of 
Disability Reserve Disability Disability 
Payments Active Lives Contracts Losses 

$3,226,756 I 05> iy ee ft $3, oo 617 
3.783.939 0 ; 482 
4,076,721 8,822,207 $9,886,646 2, U6 234 
4,225,792 8.684.556 10,947,994 1,624, 124 
4,106,632 8.583.573 11,608,106 297 3.539 
3,979,755 8,551,231 12,120,119 1,447,534 
561,205 ae fT 921 
665,155 3, oat, are ee 7 908,092 
797.997 3,993,219 4.571.379 431,362 
846.562 "oa0. 689 5,198,328 242,607 

857 587 4,355,134 5.248.870 78,56 
850,828 4,515,867 5.703.934 171,579 
530,064 Se ee Tt 584.991 
995,436 Sees 7 1,051,485 
1,157,912 3,557. 767 4,653.44 1,440,705 
1,322,515 327.267 4.687.648 222 JAD 
1 348 B45 3.341.012 5,003,462 627.112 
1,132,324 3,382,020 5,375,746 175,824 
843 
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Disability Present Value of 
Disability Reserve Disability Disability 
Company Premiums Payments Active Lines Contracts Losses 
SS ED «can beddccccceenescece 1930 1,121 507 305,062 ———- —=—6—hmlt(“(“‘ é OC t 159,951 
1931 1,202,280 405,763 ee fy eee t NG .29 
1932 1.117.457 492,297 3,263,024 3.548.794 ARO 57 
1933 1.023.849 664, 150 3,244,077 4,586,876 640,988 F 
1934 972.711 694,161 3.755.000 5,029,838 *_75 519 
1935 908,744 738,671 4,054,000 5,644,545 525,723 
hn. TED: ecocgundannesaoocasenes 1930 on 5,498,322 x _ae t 5,061,430 
1931 9,251,554 6,812,973 _eones 8 8=—__ ewok t 9.463.135 
1932 9.241.780 8,681,800 19,345,376 43,643,616 2171 314 la 
1933 9.116.437 9,542,046 21,887,167 49,521,815 & 420° 748 
1934 9.352.339 9.750.339 22. 763 500 53,741,586 3.423.672 tV 
1935 8,189,771 9,886,953 24,422,615 56,159,350 6.240.708 
DOME TEBMGOSE cccesccccccccccccceseccsece 1930 1,315,119 94 961 ce —600——CsC www tT 1,558,814 p! 
1931 1.386.296 1,436,264 SS al eas 1.657 587 dt 
1932 1,310,525 1,838,107 4,637,908 5,422,085 1,622,449 
1933 1.173.004 1.827.726 4.686.504 6,677,217 1,415,258 
1934 1,104,611 1.680.059 4.816.288 7. 347.419 577.762 
1935 1,058,232 1,925,831 4.914.958 7.790.874 729.400 
Ps NE wn cc ccccececccccesccesccces 1930 2,006,404 669,718 eee : 178.529 C. 
1931 2,152,064 801,466 5.112.705 nae t 200,520 “ 
1932 2.135.804 1,050,560 5,300,625 7,435,189 O15.428 Ui 
1933 2.017.687 1,123,697 5,655,255 8,169,969 07.23} Ci 
1934 1,910,284 1,218,022 5,866,934 8,809,682 105,839 . 
1935 1,807,247 1,286,820 G14. 51] 9,292,028 103.924 | | 
DE guetoceneteseseeucnssceesece 1930 9,558,522 5,149,220 ee 8 2. oe t 560. 7R2 I< 
1931 10,973. 865 6.602.186 Fi aes ee 3.7605, 485 Ir 
1932 12,302.796 8,202,845 17,606,613 33 a0 fe 3.992 80 — 
1933 10,005.956 9,668,391 18,004,1 =. 40,520,244 5.003.689 kK 
1934 7.562.092 10,096 014 19,233,276 42. 990.537 4.317.983 Li 
1935 7.918.133 10,236,591 20, 402, 580 45,558,758 3,746,976 M 
PETE TED un cnns ccunebeneeneebancees 1930 6,244,049 3,656,257 ae 6— Senkas t 7,152,428 M 
1931 6,234 548 4.506.264 ee 8.633.140 M 
1932 5.710.670 5,943,802 19.902.658 45,386, aah 9,147,495 M 
1933 5,037,027 6 Y6O.S16 19.304. 875 58.084.390 12,127.45 4 
1934 4.805.930 7,579,719 19,467,624 67.193.743 6.341.580 M 
1935 4.559.605 8.052.743 19,920,959 75,334,067 6,519,836 M 
SS ME 656056050666 500 00006000000 théve 1930 13.010,2 ono 8.171.309 EE t 13.574.648 N 
1931 12.522. 764 10,042,724 ee lf t 13.604.000 N 
1932 11,7 39. 746 12,264,318 36.451, 667 73.604 S90 13.585.515 N 
1933 10,223,633 14,550,979 38,833,349 93,210,981 15,043,271 N 
1934 9.617.433 16,137,318 40. 688,283 107. 822.473 10.053.733 ~_ 
1935 9,352.671 17,357,525 43,318,626 120,080,415 10,497 .404 
Cn <<icectvaneceseds@hbasnnewe 1930 885,231 777.212 <<.  £ . @seeee + 573.505 O 
1931 871,268 1,079,559 i 975,873 
1932 841,716 1,121,052 2 753,823 5,652,374 717,135 O 
1933 809,232 1324.47 2.823.942 6.553.160 1,006,491 Pr 
1934 764,069 1,474,608 2 S59.4905 6,860,689 O77, 180 R 
1935 764,106 1,545,561 3,050,863 6,804,793 779,421 C 
WOMM, Mutual ....cccccccvcccccsccccsccces 1930 2,175,327 684,267 > @=—=————“‘ém# ww t * 45,365 Si 
1931 2,284,223 936, 904 ‘ #£z ee t 1,282,537 T 
1932 2 169.262 1,068,935 4.538.618 7,342,642 50,375 = 
1933 1.735.658 1.288.119 4,799,020 10,568,094 1,509,159 i 
1934 1,817,386 1.430.719 4.940.363 11.871. 825 663.616 U 
1985 1,713,210 140.827 4,943,893 12,646,021 217.23 V 
a re 1930 814.949 237,437 aoe” 6—=—ses=—sés hk we t *_89 201 Vi 
1931 904,218 318,787 ae = gn t 105,287 \ 
1932 910,697 415,119 1,848,447 2.564.221 307,665 \\ 
1933 841.0S8S 500.280 1,904,700 3.294.759 $03,827 
1934 840,996 527 555 2,058,520 3.454.575 o_333 381 
1935 838,588 562,960 2'191.570 3.911.011 472.236 
DE cubase on600s0606e00bneesuess 1930 6,396,804 8,115,995 A t 3.871.337 
1931 6,261,646 9.25 2 GOI ER ere t 5,323,995 
1932 5,841,382 12,139,839 31,932,334 30,453,998 4.770,7% 
1933 5,281,936 13.263,077 31,860,740 36,073.305 3.341.254 ne 
1934 4,419,822 13,169,074 33,121,957 41,237,579 5.243.087 D, 
1935 3,886,151 13,964,209 34,030,400 45,205,320 4.515.221 pl 
2. SD a cnsgaeewnch6e6seceeevecce 1930 1,633,404 905 240 ee ae + 523.620 Wi 
1931 2.037.398 1.165.275 eee t 931,500 th 
1932 1,981,540 1,692,536 3.143.563 5.015.803 1,381,057 St 
1933 1,705,568 1,970,799 3,131,392 6,499,420 1,611,098 - 
1934 1,585,223 1,757,121 3,082,831 7,312,460 480,605 co 
1935 1 Sis. 065 1,774,198 3,388,255 7,805,401 705, 741 
SN: Gh Fu cdtccesetddsccccecccteunics 1930 4,613,468 4,976,266 as - 8=—st=<—SsessSs iw t 6.822.465 wi 
1931 4.589.774 6,403,351 SS i ae tT 7.04 on sc 
1932 4.173.934 7,113,103 16,173,508 22.712.200 9,418.2 
1933 3,701,725 7,221,779 15,234,016 27,809,053 7, 267. 509 
1934 3,408,087 6,600,209 15,173,286 36.129.156 5.379.139 cc 
1935 3,226,816 7,119,003 15,650,607 40,045,304 6.423.642 be 
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UNEMPLOYMENT 
COMPENSATION LAWS 


employment compensation in 36 states. The employees’ 
coverage 1s percent of expected total when all States 
have enacted unemployment compensation laws. 

The number of States having unemployment compensation 
laws doubled during December 1936, 15 laws being passed be- 
tween December 16 and 31. 

The estimated number of industrial and commercial em- 
ployees covered by State unemployment compensation laws 
during 1936 is: 


T HERE are now 17,943,000 wage earners protected by un- 





State Coverage 
ee cd euna We oaehenens he a¥n 270,000 
OS PSEA at ig i NT ge a Se» sty We ere oe 66,000 
tine oh ee ke Re Se 1,170,000 
a a i ee 130,000 
ee oe eh a henauae cower 453,000 
rr rn ee weweeceeeeeces 142,000 
Ee re Oe a eae bee weaeean. 40,000 
A a, ee a eae wad weeeee et 268.000 
ORES Ee ae Py Pena ene 553,000 
es ee aac eic eek nee e eee dene skeke tashags 287 ,000 
ER RE Da 222,000 
i a al oak wae baa ae 132,000 
ER ee ere ree re 304,000 
EEE RE ET Oe ee ee ee ee 916,000 
eC i oe eke eee bul es easaewusewse ce’ 1,330,000 
EE ES ee Sane ee ee eee 325,000 
EE ee ac eb banes ¥¥ee 6566060506006 4005 109,000 
ISIE ae Pr” Pe ee 401,000 
i ee coc ck sede ches vibe ven cccwer ews 107,000 
i Gen cb bS ee iced eeeeseeekenibeonede ds 941,000 
New Mexico “FP TT TTreTTPTUCUTULUTALET eR e 41,000 
a he ik i i ca ane cabbies 2,907,000 
ee eda caw er deneeewet 1,505,000 
Nie oe ak Ou ag dewedenduews 266,000 
Ts ook Uh eeu dwee odd eve eeedebleveeseun 163,000 
cee cadesedvantebe cuaeesebouawe 2,381,000 
ss sleek el eels ep ke esos ees 177 000 
RE Ee err 173,000 
es a ee eee w hd eeeee as 48,000 
SR es ere ee 300,000 
NY Ae 8 ee Be edb ebedseeeaden es 638,000 
Rel ob ee i eS eee eubusbennas eeadee 71,000 
ES Oe ee ee ee ere ee 317,000 
ea a) tae ne eee a een eke’ 49,000 
i iC oc vag bh wat abe dere stein bbe 0ue es 304,000 
EN re a ee ee een ewe eweeeeeie 437,000 

17,943,000 


Thirteen States—Arkansas, Delaware, Florida, Georgia, Illi- 
nois, Kansas, Missouri, Montana, Nebraska, Nevada, North 
Dakota, Washington, and Wyoming—have not enacted unem- 
ployment compensation laws. The industrial States of Dela- 
ware, Missouri and Illinois account for about three-fifths of 
the workers not yet covered. Should the legislatures of these 
States, which are now in session, adopt such measures, the 
coverage would be more than 90 percent of the potential total. 

The legislatures of all but two of the remaining States 
without unemployment compensation are either in session or 
scheduled to meet shortly. 

Before 1935 only Wisconsin had enacted an unemployment 
compensation law, although more than 180 similar bills had 
been introduced in various State legislatures during the last 
20 years. 

Four additional States, New York, Massachusetts, New 
Hampshire, and California, anticipating the passage of the So- 
cial Security law, adopted such measures just prior to the 
passage of the Federal law which was approved on August 14, 
1935. The District of Columbia law was passed by Congress 
two weeks later. From then until December 1, 1936, 12 addi- 
tional States enacted laws bringing the total to 18. 
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Under the provisions of the Social Security Act employers 
of eight or more persons are subject to a Federal tax be- 
ginning in 1936, but may deduct from it, up to 90 percent of 
its amount, what they contribute under an approved State 
unemployment compensation law. 

Since most of the States adopted their laws late in 1936, 
they have not yet had time to complete their collection of 
initial contributions and have not, therefore, made substan- 
tial deposits in the unemployment trust fund in the United 
States Treasury. Thus far deposits totaling $66,000,000 have 
been made, representing contributions from nine States and 
the District of Columbia. 

Federal grants to the States for unemployment compensation 
administration, now totaling approximately $5,000,000 are also 
expected to increase rapidly. 

A comparison of the major provisions of the 36 laws in- 
dicates certain common trends and also emphasizes the wide 
latitude allowed the States, under the Social Security Act, 
in designing unemployment compensation systems to satisfy 
their special needs. 

Wisconsin is the only State with a straight employer-reserve 
account. Indiana and Kentucky combine features of both the 
employer-reserve and the pooled-fund accounts, and in Ver- 
mont the employer may, if he wishes, elect to set up a sep- 
arate reserve. 

The fact that 32 States have adopted a straight pooled fund 
indicates a definite preference for this type of provision in 
which all contributions go into a single State fund and from 
which benefits are paid to all eligible employees irrespective 
of their former employers. 

A definite trend toward laws requiring contributions from 
employers only also appears. Ten State laws call upon em- 
ployees for contributions. Most of these were enacted be- 
fore or immediately after the passage of the Social Security 
Act. Twenty of the 23 laws passed since July 1936, provide 
for employer contributions only. 

A further tendency toward the broadening of the protection 
offered employees under State laws is indicated by the fact that 
many of the States have designed their laws to cover employers 
of less than eight persons. Laws of the District of Columbia, 
Pennsylvania, Michigan, Idaho, and Minnesota cover employers 
of one or more persons during 1937. 

In New Hampshire, New York, Oregon, Rhode Island, 
Utah, and Kentucky the laws apply to employers of four or 
more. Ohio and Arizona cover employers of three or more, 
and the Connecticut law covers employers of five or more. 

Twenty-two States follow the pattern of the Federal act 
— which employers of eight or more persons are subject to 
the tax. 

With regard to the amount of benefits to be paid eligible 
workers, all except three States specify a benefit of 50 percent 
of full-time weekly wages up to a definite maximum. The Dis- 
trict of Columbia is the only law under which benefits are 
geared to the number of worker’s dependents, and in Michigan 
and Connecticut benefits are based on the average amount of 
earnings over a three-month period. 


In all but one State the maximum of benefit is set at $15 a 
week; in Michigan it is $16. The minimum weekly amount 
which may be paid varies widely. The most frequent figure is 
$5 a week or three-fourths of the weekly wage, whichever is 
less, but several States set a higher figure. The majority of 
the States provide benefits for partial unemployment and all 
set a waiting period between the loss of a job and the time 
payments begin, although the length of the waiting period varies. 

Only five States make the amount of salary paid the basis 
for exclusion from benefits. Kentucky and New York exclude 
non-manual workers earning more than $2,600 a year, and New 
Hampshire excludes similar workers paid at the rate of $2,500 

er year. In Massachusetts all workers earning more than 
2,500 a year are excluded from benefits, and in Wisconsin per- 
sons who have earned a fixed salary of $150 or more a month 
for ten out of the preceding 12 months are excluded. 


Continued on next page 
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UNEMPLOYMENT LAWS—Continued 


Discharge for misconduct, a labor dispute in the establish- 

ment, voluntary quitting of work, or refusal of suitable em- 
ployment constitute grounds in all States for extension of the 
waiting period or for complete disqualification from benefits. 
The administrative agency is usually given leeway to fix the 
length of the waiting period in these instances. In cases of labor 
disputes all States except New York, Pennsylvania, and Rhode 
Island specify that a worker is ineligible while the dispute 
exists. Pennsylvania provides for a six-week waiting period 
in such situations and in the two other States it is extended 
to ten weeks. 
_ Although the Federal act excludes certain employments from 
its provisions, among them domestic service in private homes 
and government service, the laws of Ohio, Wisconsin, and West 
Virginia include certain classes of government employees, and 
New York includes domestic servants if as many as four are 
employed by the same person. The District of Columbia law not 
only includes certain classes of District Government employees, 
but also provides for a direct Federal Government contribution 
to the unemployment compensation fund. This law is the only 
one to follow the European example of government participa- 
tion in building up a compensation fund. 





TEXAS SENATE REPORT—Continuved 


juggling to make money for themselves and _ stockholders 
than they are to preserve the rights of the policyholders in 
the protection of an adequate reserve. 


INFORMATION AVAILABLE TO THE PUBLIC AS TO SOUNDNESS 
OF AN INSURANCE COMPANY 


Previously in this report we have commented on the law 
that prevents the making public of the audit of the financial 
condition of an insurance company, by representatives of 
the Insurance Department. If this information were avail- 
able to the public, of course, many individuals could not un- 
derstand it, but there would be enough business men in every 
community who could digest same and give a reasonably 
correct version as to the solvency of such companies. 

The inability of individuals to find out whether their 
insurance is good or not is made more pronounced by the 
attitude which is sometimes taken by the Insurance Depart- 
ment. Our investigation shows that in some instances when 
an inquiry was made as to the value of stock and solvency 
of a company, that the letter written to the individual would 
give such person practically no information. Such letters 
would simply and briefly state the amount of capital and 
surplus of the company; that the company was licensed to 
do business under the laws of this State, and in substance, 
he did not consider it within the province of his office to 
discuss the merits of the individual companies. 

Below will be found copy of a letter written by the 
Life Insurance Commissioner to an individual making inquiry 
about the condition of a certain company. 

“In reply to your letter of March 10th, please be in- 
formed that the above captioned company is licensed by this 
department to transact business as an old line legal reserve 
stock life insurance company. 

“According to its annual statement of December 31, 193—, 
this company had a capital of $500,000.00 and a surplus of 
$216,562.00. 

“We do not consider it a proper function of this depart- 
ment to express opinion as to individual companies, types of 
companies or policy forms. The specific province of this 
department being to see that each company complies with 
the particular laws under which it operates.” 

Here is an excerpt in answer to an inquiry concerning 
another company: 

Pk cceadeuxede Insurance Company is an old line legal 
reserve stock life insurance company. It is in sound finan- 
cial condition and is making rather unusual progress in 
writing life insurance.” 

Here is an excerpt from another letter in answer to an 
inquiry about the condition of a company: 

“Replying to your favor of the 10th, regarding the finan- 
cial condition of the above named company, permit me to 
say that we have finished an examination of the company 
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made by this State and three other states, in which it doves 
business. ‘The examination shows the company to be in an 
excellent condition, in fact, it would be hard to find a com- 
pany doing business in Texas that is in a better financial 
condition.” 

During an examination of an insurance company, the 
solvency of which was in question, the following exchange 
of letters between the Commissioner and one of his examiners 
are submitted, and would indicate that the examination was 
being made to try to protect the company rather than the 
policyholder. 

“Referring to your letter of December 11, relative to the 
above subject, you are informed that if it is agreeable to al] 
parties concerned, this examination may be brought down to 
December 31, 193—. The examination was started, however 
as of December 31, 193—, which was the date at which it 
should terminate. However, we can determine, as the work 
advances, just what will be done. 

“I will be in Dallas Iriday aiternoon only, and would like 
to see you. I| will be at the Adolphus hotel.” 

The Examiner failed to receive this letter in time to keep 
the appointment with the commissioner on Friday aiter- 
noon, and he wrote the commissioner as follows: 

“Il am very sorry to advise you that your letter of the l4th 
was received by me only today. It was not mailed out of 
Austin, according to the postmark on the envelope until 6:30 
. m., December 15th, and that was Friday. Of course, 
Saturday I could not have received it, because the com- 
pany’s office, on N.R.A. schedule hours, does not keep open, 
that being the reason why I only received it today. 

“I should have been most happy to keep the appointment 
granted to me by you and see you Friday p. m. at the 
Adolphus hotel as you requested. 

“I am glad you agree with me that this examination may 
be brought down to December 31, 193—. 1 do not quite un- 
derstand, however, your remark about determining finally 
the actual date as of which the examination should be made, 
as the work advances. It would seem to me that an examina- 
tion made as of December 31, 193—, though probably show- 
ing a higher loss in surplus than there might be in an ex- 
amination as of December 31, 193—, would, at that, be more 
advantageous to the company itself, since the investigation 
into the affairs of the company would be as recent as could 
be made and such same investigation would embrace the 
findings of the examination that had been commenced to end 
as of December 31, 193—. I am confident that this arrange- 
ment would please and satisfy everybody concerned and that 
the loss in surplus of the company, if any, and if larger than 
might be expected should the examination be closed as otf 
December 31, 193—, would be compensated by the fact that 
= investigation was made up to the most recent possible 
ate. 

“My colleagues in this examination coincide with my opinion 
regarding my expressions as set out above and thank you 
to reconsider the matter from that angle and let me have 
your further advices. 

On December 19th, 193—, the commissioner wrote the 
examiner as follows: 

“The expression in my letter that you did not seem to un- 
derstand with reference to the definite date to which the 
examination should be brought down, is simply one of those 
cautious remarks that is necessary when you do not know 
just what you are going to find in front of you. In other 
words, if it does not look too bad we will let the report come 
down to date, but if it does we may have to back up a bit 
and wait for some improvement. I am feeling rather con- 
fident, however, that the situation will show up all right. 

“It is my plan at present to let all examiners quit Friday 
evening and they can return to work January 2nd, if they 
are able. 

“Wishing you a Merry Christmas and a Happy and Pros- 
perous New Year.” 


INSURANCE EXAMINERS 


As we understand the present law, insurance examiners 
of the Insurance Department are on a fixed salary and are 
not supposed to accept compensation in any form from com- 
panies they are examining. Our examination shows that in 
one instance, since this law was passed, a man employed to 


BEST'S LIFE NEWS 





Wi 
io 


pa 


Sit 


CU 
th 
cn 


SU 


su 
pt 
th 
in 


Se “A eet DH SO 


loes 


ild 


lal 


ot 
lal 
yle 


Nn 
ul 
ve 


he 





examine a certain insurance company was at the same time 
bemg paid by the same insurance company to handle reimsur- 
ance business for it. Our examination shows turther that 3n 
one instance an examiner of the insurance Vepartment, while 
conducting an examination of an insurance company, took 
a check trom such company when he was not entitied to it. 
When this matter was called to the attention of the Insur- 
ance Department he was forced to refund the money but he 
was retained by the Insurance Department. 

This committee does not think it is sound public policy 
for Examiners employed by the Insurance Department to ac- 
cept compensation or reward of any kind trom the com- 
panies they are examining. 


BOARD OF INSURANCE COMMISSIONERS 

[he statutes creating the Board of Insurance Commis- 
sioners and defining duties of same, have been amended sev- 
eral times, and the articles are mixed and coniused, and the 
code should be rewritten. Under the present statute creating 
the Board, the Life Insurance Commissioner is made the 
chairman of the Board. We believe this should be changed 
so as to give the Board the right to select the chairman. 

Article 4690B, page 898 of Vernon’s Texas Statute, 19360, 
reads as follows: 

“On or before January 1, 1932, the chairman of the Board 
of insurance Commissioners, shall appoint such number ot 
examiners, one of whom shall be the chief examiner, and 
such number of assistants as he may deem necessary ior the 
purpose of making on behalf of the State of Texas and of 
the Board of Insurance Commissioners all examinations of 
insurance companies, or other corporations, at the expense 
of such companies or corporations, as are required to be 
made or provided for by law; and after this Act shall take 
effect he shall also appoint an actuary to the Board of In- 
surance Commissioners to advise the board in connection 
with the performance of its duties and for aid and advice 
and counsel in connection with all such examinations re- 
quired by law. Such examiners and assistants shall, as 
directed by the chairman of the Board of Insurance Com- 
missioners, perform all duties relative to all examinations 
provided by law to be made by the Board of Insurance 
Commissioners of the State of Texas, and it is the purpose 
of this Act to provide for the examination hereunder by 
the chairman of the Board of Insurance Commissioners of 
all corporations, firms or persons engaged in the business 
ol writing insurance of any kind in this State whether now 
subject to the supervision of the Insurance Department or 
not. 

“All such examiners and assistants and such actuary shall 
hold office subject to the will of the chairman of the Board 
of Insurance Commissioners and the number of such ex- 
aminers and assistants may be increased or decreased from 
time to time to suit the needs of the examining work. The 
actuary and all such examiners and assistants shall be paid 
out of the Insurance Examination Fund, such salaries as 
shall be fixed from time to time by the chairman of the 
Board of Insurance Commissioners; provided, that the sal- 
aries of the actuary and the chief examiner shall not exceed 
$6,000.00 per annum; and the salaries of other examiners 
shall not exceed $333.33 per month, and the salaries of as- 
sistant examiners shall not exceed $250.00 per month; and 
their necessary traveling expenses shall be paid out of said 
fund upon sworn, itemized accounts thereof, to be rendered 
monthly and approved by the chairman of the Board of 
Insurance Commissioners before payment. 

“Neither the actuary to the Board of Insurance Commis- 
sioners nor any examiner or assistant shall continue to serve 
as such if, while holding such position, he shall directly or 
indirectly accept from any insurance company any employ- 
ment or pay or compensation or gratuity on account of any 
service rendered or to be rendered or on any account whatso- 
ever.’ 

We suggest that this article be amended so as to transfer 
this authority from the chairman to the Board itself. In 
other words, give the Board the authority to hire and fire the 
employees spoken of in the article, as we think it gives the 
Life Insurance Commissioner who is the permanent chairman 
of the board, too much authority, and places the other two 
members of the board practically under his control. 
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wuerE GLAMOUR 1s wosr! 


= At the Hotel Pennsylvania where insur- 
ance men meet when in New York. 

Master designers and decorators have been at work. 
And they’ve left a gallery of glamour! Virtually a new 
lobby...a new Bar...new colors and costumes in the fa- 
mous Cafe Rouge...and new innovations in the spacious, 
comfortable bedrooms, including for your protection, 
sterilized and sealed bath- 
room drinking glasses. 








Cr onventlent 


As convenient as ever 
to the insurance district, 
the Pennsylvania is now 
even more inviting to visit 






HOTEL PENNSYLVANIA 


STATLER OPERATED 
ACROSS FROM PENNSYLVANIA STATION - NEW YORK 
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Acacia Mutual 


(Unless otherwise stated, 





American Reserve (Neb. ).... 





American Union (Okla. ) 





Amicable (Tex. ) 








Baltimore Life (Md.) 
Bankers (lowa) 





Bankers of Nebr. 





Business Men’s (Mo.) 





California Western States 





Capitol (Colo. ) 





Citizens (La. ) 





Columbus Mutual 





Confederation (Can. ) 





Connecticut General 








Connecticut Mutual 


Equitable (Canada) 


Continental American (Del. ).................... 





Equitable (lowa) 





Eureka-Md. Assur 





Farmers & Traders 


Expressmen’s Mutual (N. Y. )................... 





Federal (ill.).. 





Fidelity Mutual 








Franklin (111. ) 
General Mutual (Ohio) 





Guarantee Mutual (Neb. ) 





Gulf (Fia.) 





Home (N. Y.). 





Home State Life 





Indianapolis Life 





Jefferson Standard 


International Travelers (Tex. )................. 








John Hancock Mutual 
Lamar (Miss.). 





Liberty National ( Ala.) 





Lincoln Liberty (Neb.) 





Lincoln National 





Lendon (Canada) 





Loyal (Mass. ) 





Manhattan Mutual ( Kans.) 





Manufacturers (Canada) 








Massachusetts Mutual 
(p) Mass. Savings Banks 





Midland (Mo.) 





Midwest (Neb.) 





Minnesota Mutual 





Modern (Minn. ) 





Monarch (Mass) 





Montana Life 





Monumental (Md. ) 





Mutual Trust (Ill.) 





National Fidelity (Mo. ) 





Nat. Guardian (Wis.) 





National Old Line ( Ark.) 





National (Vt.) 





New World 





North American (Can. ) 





Northern (Canada) 





Northern (Wash. ) 





Northwestern National (Minn. )................ 





Northwestern Mutual 
Old Republic Credit (I11.) 





Ohio National 





Ohio State (Ohio) 





Old Line (Wis. ) 





Oregon Mutual 





Pacific National 





Pan-American (La. ) 





Pathfinder (Neb. ) 








Peninsular (Fla.) 
Penn Mutual 





Peoples a ) 





Philadel 





Phoenix beetnal 





Provident Life and Accident 








Provident Mutual 





Rockford (Ill. ) 





Saskatchewan Life (Can. ) 





Security Mutual (Neb.) 








Southern —yy! a ) 





Southeastern (S. 





Southwestern ( Ton ) 








f 

‘ 

Standard (Ind.) 
State Farm 





State Mutual (Mass. ) 








State Reserve (Tex. ) 





Sun (of Canada) 





Sun (Maryland) 





Teachers (N. Y.) 





Texas (Waco) 





Union Labor 





Union Mutual (Me.) 





United Fidelity (Tex. ) 





Virginia L. and C 





Western Empire (Can. ) 





Wisconsin Life 





Wisconsin National 





Yeomen Mutual (Ia.) 





Approximate figures. 
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$66,305,872 
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122,192 
10,722,107 
15,618,123 
203,609,100 
41,184,465 
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$45,888,946 
ll, 290, — 


27 238, 6 a 
112,545,182 
208,417,564 
291,429,494 

19,532,025 

10,302,438 
158,856,955 

7,694,618 
8,869,465 
7,663,909 

15,750,083 
112,428,052 
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. Defaulted bonds at Convention values. 
. Includes accident and health accounts: 
. Excluding asset fluctuation reserves of $556,413. 


Net 

Reserve 
$59,393,036 
3,930,990 
53,835 
8,942,081 
13,006,194 
154,905,075 
27,716,282 
$9,136,004 
$39,610,996 
8,758,973 
17 i 5 84 9 
19, 631, 271 


15,047 "333 
9,140,087 
123,333,878 
6,586,012 
6,916,205 
6,482,779 
10,986,326 
88,635,088 
29,826,590 
281,298 
14,716,652 
2,917,692 


1, "300, 672 
10,306,052 
20,414,621 
30,461,564 

4,638,607 

8,143,752 

575,249 
156,213,393 

8,038,846 

43,818, 895 


$5, 532.630 
13,879,173 
16,178,378 
11,979,875 
612,946 
27,142,870 
945,! 
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TABLE—EXTRACTS DECEMBER 31, 


bonds in good standing are carried on the amortized basis, 


Capital 


Sere reeeteee 


500,000 
$500,000 
$87 2. 663 

250,000 

20,000 

500,000 

200,000 
3,000,000 

637,530 

327,793 
1,000,000 

250,000 

300,000 

875,000 

250,000 

150,000 


Oeeeeeeeeeee 
eeereeeteces 


100,000 
1,000,000 
300,000 
209,145 
100,000 
2,500,000 
200,000 
200,000 


100,000 
300,000 


500,000 
2,000,000 


100,000 
226,500 
1,134,500 
250,000 
300,000 
1,100,000 


eee eereeeee 


eee eeeeeeee 


658,750 
1,000,000 


300,000 


eee erereeeee 


eeeeeeereeee 


200,000 
100,000 


310,000 
100,000 
202,650 


feet eeeseree 


Most bonds in default and all stocks carried below market values. 


Surplus and 
Special Funds 


(c) $2, a 478 


(j)9, 061,784 
572,699 

(a) $847,099 
$1,400,000 
1, 058, 963 


363,081 
(d) 7,427,387 
(d) 1,084,385 
63,870 

(d) 1.57 
l 18, 690 


‘288,714 


(c) 3,200,000 
(c) 75,196,417 


(g) 430, 332 
(c) 4,582,274 
6.907 557 
211,625 
90,537 
(k)6,207,419 
(c) 25,549,875 


(c)1,87 yo 
112,678 
(c) 382,243 


316, 
(f) 4,341,364 
5 
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wa 
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1.309.267 
1,075,505 


20,017,006 
78,30 
376,594 
579, 544 
(d) 431, oe 
60,390 


(c) 145,036 
(g)5,167,016 


459,758 

(c) 10,251,165 
84,650 
(t)31,209,424 
(b) 1,475,250 
,419,392 

(v) 785,237 


1,840 
(c) 1,069,924 


45,269 
(1) 45,569 
129,1 

234,143 


876,396 
1,382,406 


g. Stocks at cost. 


h. No credit taken for rents due and accrued, 


1936 STATEMENTS 


defaulted bonds at market values, stocks at convention values) 


New 
Premiums 
$1,019,986 
49, 589 
7 o 728 
” 249° § 4 a. 
865 953 
3,277,722 
360,454 
$476,501 


627,071 
4,390,907 
8,931,634 
0,460,607 

586,504 

116,806 
3.710.644 

451,773 

47,998 

151,934 

206,674 
1,936,441 

607 ,397 
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492,912 

96,794 

789,245 
6 - 


191,047 


Renewal 
Premiums 
$9,113,407 

547,255 
65,867 
,570,962 

2,285,397 
22,401,472 

2,807 618 


2.513.678 
48,986 
8,764,977 
124,011,869 
1,498,619 
1,545,477 
976.958 
16,331,283 


(a) 14,870,297 


1,385 
140,133 


(1)16,012,914 


55,042,952 
(n) 4,686,719 


me 


104,289, 744 
62,038 
4,423,758 
2,032,957 


i. All securities carried at market. 


j. Excluding 


k. Including shareholders fund, 
and unassigned surplus : 





ried at values substantially less than market. 


Total 

Income 
$15,001,665 
908,579 
139,768 
2,491,881 
4,093,994 
39, 216,096 
7 ,622., 367 
$5,586,656 
$10,093, 6s¢ 
2,120,250 
85,380 
6,379,526 
22,980,119 
50,640,254 
59,218,880 
4,417.4 i7 
1,714,536 
30, 667 07 
241 ,263 


15, of R87 
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1,324 
130, 602, i17 
1,782,970 
2.290.762 
43,735,250 
6,941,630 
54,386, 530 


039,621 
30, — — 


266,375 
172,215 217 
3,633,012 
14,250,992 
996,980 
999,123 
3,525,167 
5,397,377 
436,412 
279,942 
1,059,034 
1,339,859 
4,686,252 


ngency reserve, 
1e of all bonds and stocks car- 















































Total 


Disbursements 


$9,038,328 
530,719 
118, 496 


(1)2,717.79! 
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949,537 
6,948,027 
161,011 
650,609 
23,705,775 


3, 618,699 


$2,000,000 
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1936 STATEMENTS 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, defaulted bonds at market values, stocks at convention values) 















































































































































































































































Ordinary Ordinary 
Total Paid Insurance Insurance in Mortality Net Interest Ind. Ins. Ind. Ins. 
Policyholders Written Force Ratio Earned Written In Force 

Acacia Mutual $5,350,937 $45,790,208 $364,821,283 57.29% [ee ee (tC 
American Reserve (Neb. ) 293,868 2,597,839 21,322,027 44.5 %G% a. - —-_ 2. 
American Union — ) 20,453 3,825,807 10,023,103 21.16% 2.39% $269,327 $487,903 
Amicable (TOS. ) scncess.+s 877,401 11,425,184 77,668,171 41.72% ch, \<, leee "5 |. pela 
Baltimore Life (Md. ). 1,641,824 3,108,739 23,730,530 66.7 % 4.32% 31,660,071 71,133,996 
Bankers (lowa) 18,257,423 63,479,256 730,965,732 63.0 % a #j i péipgimmmmiy ~ §= = =~ qgpeqgemaigma 
Bankers of Nebr. 3,930,359 13,697,152 124,314,142 42.25% giants 
Business Men’s (Mo.) $1,015,870 $19,708,786 $104,973,517 51.95% a emgcme - /ritiiin 
California Western States $4,214,885 $29, 192,963 $214,337 ,086 53.98% 00> #8 8 .—s«s’—s«s—“i‘éwtmmmmmmmmmmmy «=i i (ss 
Capitol (Colo. ) 991,835 7,910,657 54,471,766 55.3 % ae -  ——_—__ 8 #8§&§=8=|©=§6h— . ee 
Citizens (La.). ee = =——=— Cacia Ot aati iil 951,928 1,242,067 
olumbus Mutu: al aii 2,266,616 13,061,119 127,631,863 42.2% 27> iq - # smsussss jo .. «stirs: 

‘onfederation (Can. ) 11,198,971 47,506,513 398,499,57 (*)65.0 | (w)4.85G% j= -  caccccccesss = = =  — ceccessesces 
fonenaiiedl EE 20,099,654 165,201,622 a ee ee nee 
Connecticut Mutual....... 24,333,637 92,633,650 939,962,209 54.61% |) en 
Continental American (Del. ) ............00++0« 1 ,832,77 19,321,672 116,433,002 68.2 % Cee #« ewes qj ## «esau 
Equitable (Camada) ..........ccccccccccccccceeeees aseee 655,097 3,477,537 40,982,811 49.2 % | 4 oe 
Equitable (lowa) 11,968,549 48,466,108 555,707,437 48.8 % eo? 8 =——i‘(‘(‘(i‘é‘(i‘(i ‘ltl rl h6hC—U™CtC~—O—COSS OC 
Eureka-Md. Assur 778,407 8,824,277 40,117,743 73.3 % 4.0 % $19,225,811 $29,715,126 
Expressmen’s Mutual (N. Y. ) ............c+++ 554,724 1,988,454 26,744,208 80.6 %, > |. cum §§ j§§  €leemnecswes 
Farmers & Traders 348,545 4,884,001 A ee ee 
ee ee 1,412,179 8,250,346 80,288,805 61.1 &% —o. —6——t—té«é«C 10,655 
Fidelity Mutual........... 10,672,853 28,262,635 358,463,516 58.54% S705 @8= 4 4 6@mememens .o |. <sennenmnees 
Franklin (111.)... 2,717,808 21,113,810 a 016,295 51.3 % a> 0 060m——“‘i‘i‘“‘“‘twe cc  titié mn 
General Mutual (O11) ............ccccccccccecececees 23,716 1,223,2 ,512,202 25.56%, > 0 le UCC (it:*:*~‘“‘“‘«t RR 
Guarantee Mutual (Neb. )....................... = 1,952,626 21,678,960 198, 409, 212 58.8 % a. #8&=C. a 2 2—C< tti‘“‘ité*C™*C 
 @ | —— 672,532 8,651,254 26,801,567 70.2 % 5.2 % $37,350,994 $43,990,246 
fF A CNRRRERRR DH RRR 8,505,237 35,826,275 362,775,881 59.6 % ee! ee eam 
aa 103,220 2,854,528 7,192,063 71.8 &% 2.1% 10,704,088 17,500,021 
EndianaPoOlis LlE.........ccce+-<.coccccesesessssescoeseces 1,415,082 13,433,844 100.767.129 43.3 % —— o>) 060i Wl ee UCC(“‘i‘“‘<ié‘“‘é le 
International Travelers (Tex. ). ——— 24,261 754,773 2,470,058 65.9 % > 20Cs—“(ité(‘=éC mC s—i—<“ité«s 
5 ee 6,310,155 54,346,501 347,720,262 59.6 & a. 8 £. ——— i. ... amen 

John Hancock Mutual 84,449,873 $51,526,972 2,250,819,213 60.24%, 3.41% 382,027,554 1,564,844, 057 
Lamar (Miss.). 923,487 11,491,335 65,399,745 61.0 % oso. i. «——_— - ..c_m— 
Liberty National (AI@, ) ..c.cc.c.cccccsceccesescovee 473,695 9,396,822 a —i—SsSsé=C 4.53% 24,608,014 28,826,419 
Lincoln Liberty (Neb. )............... Sieben 325,518 5,855,000 26,298,000 22. 6.439  j|.  cecccnnenss a 
Lincoln National 12,746,015 142,730,916 901,013,233 63.97% rr 
London (Canada) 8,773,389 (a) 95,825,590 (a)SEO,.B0B.940 §=—§«-_»«caccecececes S.23% = = = — cescsssssses exceccsceese 
| | San uachekennnen 878,711 820,711 25.00% —— #8 i——=s«.:—s ei quecnsequess 
Manhattan Mutual (Kans. Ee 79,57 64,843 5,090,248 39.2 % _————:;: iam - . «mene 
Manufacturers (Canada) ................c..cessese 13,576,882 53,023,676 512,839,478 56.8 % —— #8 i eres a 
Massachusetts Mutusal......c.cccc....coccccccecececees 45,565,522 141,410,115 1,874,060,619 56.3 %, cae 8 i  eenienaeenes ecccessece - 
(p) Mass. Savings Banks 2,476,460 17,208,137 122,374,772 33.00% ee ee  llmatiatl 
Midland (Mo.) 466,540 5,053,524 35,124,393 46.5 % 3.9 % : -_ 
Midwest (Neb. ).. 335,300 3,019,839 20,416,683 40.46, _—— —— (i—té«é«C aimmangs, aiiiigay 
Minnesota Mutual 3,595,917 34,161,599 203.691 ,664 52.07% a - ~giaiidiegsigly gigi 
Modern (Minn. ) 148,567 3,930,124 12,485,258 35.18%, [>  £+;+ -- ¢pejummmi === (ragga 
Monarch (Mass) ................. 149,192 3,248,158 18,522,343 26.73%, a = =—=s “<s—‘“(—t”*”*é*«C amas iil 
Montana Life... 1,039,144 4,788,060 41,778,616 52.98% 4.38% —a i _... itt 
ee 8 a 1,914,899 14,517,320 50,641,607 42.49%, 1.83% 66,678,901 182,583,067 
Mutual Trust (I11.) 2,886,215 18,489,503 160,135,799 43.84%, | 
National Fidelity (Mo ) —_ 557,321 2,388,594 27,848,631 AS. 86%, | i ee 
ef, ) a 687,373 5,665,109 45,305,494 40.5 % rr 
National Old Line ( Ark.) 72,610 7,758,327 7,010,036 38.2 % =. imma ge 
National (Vt.) 17,362,555 45,637,328 519,781,009 55.99%, ts cite cy 
A AL ae 867,364 5,375,267 38,807,769 53 69% a. ‘aide SS 5  —cmzgasa 
North American (Can. ) ........cccecceccceeeeeeees 5,082,706 25,313,593 193,561,923 — sc <a o # j-  ¢@mees oo qo -@eimucie 
Northern (Canada) 913,024 5,897 387 43,789,170 55.28%, rr 
Northern (Wash. ). 1,799,178 15,912,710 ee =—=—h—h Ct tear | iii 
Northwestern National (0 | aa 5,315,296 70,127,325 394.639,015 44.96%, a a oe 
Northwestern Mutual 111,206,001 279,108,217 3,778,148,862 56.78%, titanate cali 
Old Republie Credit (111) 76,032 14,071,666 17,156,128 63.7 % a £# |.§ . + qmadsieiuatiay 4) 5 | << jected 
Ohio National... 3,096,004 22,547,111 177,137,001 42.2 % oa ~—i“‘(r#*#*é«S eli 31,990 
Ohio State (Ohio) 1,404,349 14,049,153 87,926,821 46.10% Sa - + °. - gee «- *  .. ~~ 
Old Line (Wis. ) 1,552,464 8,126,587 ee -  uuaiee =  ueaaiaaa iy ne | ite 
Orecon Mutual 1,173,099 7,693,503 55,825,114 41.00, Sa — i eee SS egal 
Pacific National 56.034 3,900,593 10,424,274 47.37%, ee ee ee 
Pan-American (La.) 3,027,010 25,226,371 156,010,245 55.9 % ae. matin, |. aaa 
Pathfinder (Neb. ) 222,701 432,452 3,608,395 (*)90. %&% .. } a 
Peninsular (Fla.) 262,066 3,761,725 5,664,830 65.00%, 15 % 17,891,185 (q) 22,900,570 
Penn Mutual..... 56,926,048 179,056,075 1,875,394,495 64.70% 5. ee ete ee 
Peoples (Ind.) 671,006 10,057,662 7,779,789 53.8 %, eu 
Philadelphia 1,388,460 5,001,281 52,557,837 75.76% 4.12%, ea 
i A RT 16,556,072 54,955,832 610,499,294 53.9 % RRS a 
Provident Life and Accident...................... (e)3,623,795 (w) 18,141,248 98,056,865 (x) 61.69%, Rte Sg 
Provident Mutual 5.619.243 73.577.3! 9 942,945, 545 49.12%, 3.85%, eeccescoooos 0 —(ittttt—t—t—sié OSC ° 
Rockford (111) 252,756 1,615,274 14,137,365 56 00%, ne es 
Saskatchewan Life (Can. ) ccs. aie 220,349 1,875,102 8,578,741 EY... a. sees i. nnconqueeinims >, 2 yo o> Seaham 
Security Mutual (Neb.) 443,325 4,973,762 28,596,141 34.7 % | ee = 
‘ 1,519,643 27,862,808 161,316,225 74.00%, er eee 
Southern Standard ame ) 102,311 1,370,740 8,356,884 43.6 % ee 
Southeastern (S. C. 170,042 10,784, 285 44,329,177 72.9 % 5 a sities 
Southwestern Tex), 3, 945 5,070 45,956,750 $03,215,774 51.2 % i Se quienes 
Standard (Ind.) 12,145 2, '367, 000 3,269,000 24.3 % | 4 (ne - 
State Farm O18 364 13,928, oo 37,373,761 35.7 % OS ee 
State Mutual (Mass. ) 15,313,361 41,291,17 we. 466, = 63.50%, Bs 1 i ew 
State Reserve (Tex. ) 56,027 1,820, 047 600,1 29.64%, ee ee aoe 
Sun ‘< Canada) 77, ‘ou — 303,609,368 2,775 5949, O87 58.07%, I ea aN ee 
Sun (Maryland) 5,567,556 32° 367,679 35.9 &% 3.52% 9 
Teachers (N. Y.) 1,579,731 3,304,325 52,377,521 22.5 % 4.15%, ae ce a 
Texas (Waco) 468,729 5,480,011 26,466,694 45.96%, a ome 
Union Labor 566.498 15,661,470 58,741,676 78.1 % UE, gs. Ose wp eaten Og? pms 
Union Mutual (Me.) 2,558,982 8,384,208 72,090,812 78.58%, RS gl eae cnieee - 
United Fidelity (Tex.) 467,268 12,360,960 44,539,154 95.4 % ne... ee eG Fe 
Virginia L. and C 133,594 6,966,822 ©  ) qeaadiieeiees 4.32%, 6,194,822 8,675,636 
Western Empire (Can) 137,639 1,504,701 109.76 (*) 30.0007, SIRI ages ever ere nh 
Wisconsin Life 398,301 2,248,780 23,168,840 43.8 % ee ce | ee 
Wisconsin National 438,436 4,694,057 $7,173,590 38.5 % 3.7 % Seamer 0 ce ee a ee 6.377 
Yeomen Mutual (Ia.) 2,310,755 6,145,445 95,254,606 74.3 % es <2 ~eaees te Aga presi 


Prems. paid in advance, included in previous vty totals, have been Includes $1,450,303 balance of shareholders account. 
excluded in 1936, the amount for the year being $794,844. t. Securities are carried at book values which in the aggregate are lower 
m. Stocks at less than market values. than actual December 3lst market values. 
n. Total premiums—new and renewal, a. Canadian basi 
p. All figures are as of October 31, 1936. : . Bonds at par “if purchased above par and at cost if purchased below 
q. Company states decrease from previous year is due to sale of S. O. pa 
debit to Amer. Home Life, Columbia, 8S. C. amounting to $2,663,847. 


oo 
w. Eveluding increases in group life licies after issue. 
r. Defaulted bonds and all stocks on convention values. i ’ = ? 


x. Ordinary only. 


MARCH I, 1937 849 











tt tt th th _ ih th th th, ih gh th, ~ft_ thaw th ain 


a eS es a eS ae ie we SS SS SS NW ee weer we rlerre lms i ™merr mer me ™ Te 
. 





—. 7 a) 


She Mutual Ab Insurance Gompanyof Mew York 


FIRST POLICY ISSUED, FEBRUARY 1, 1843—-NINETY-FOUR YEARS AGO 


OMPLETING 94 years of Security and Service, The Mutual Life Insurance 

Company of New York, the First American Life Insurance Company to 

Issue a Policy, had Assets on December 31, 1936 of $1,308,278,819, an Increase 
of $69,239,255 over 1935. 

Payments to Policyholders and their Beneficiaries in 1936 amounted to 
$133,381,385. 

New and additional Insurance amounted to $250,663,340, bringing the 
Company’s total Insurance in Force on December 31, 1936 to $3,712,259,614, 
the first increase since 1930. 

The Company has set aside from its 1936 Gains in Operations $25,024,520 
for Dividends to Policyholders in 1937 and its Fund for Depreciation of 
Securities and General Contingencies stood on December 31, 1936 at 
$61,520,866 as compared with $55,769,831 in 1935. 
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BALANCE SHEET, DECEMBER 31, 1936 
ASSETS LIABILITIES AND RESERVES 


Per cent 


2s 6a ala ee 6 ee 4.28 $ 55,989,728.76 Policy Reserves ...... . .$1,131,251,577.00 
United States Government bonds 20.46 267,668,754.96 Supplementary Contract Reserves 6$,970,402.11 


_—_——_——oX«l_— wv OEP ULV OL a Ne Ne ee ee a Se ee ee ae ee Ne ee a ee aE SS a eae ae ae a ES ee eer ee elm tt 
Sa ee ee Se ee Le Le ee ee eee 


SES = 


State,Countyand Municipalbonds 4.33 56,714,710.28 ; nycaeraagl 
Canadian Government, Provin- Other Policy Liabilities 

cial and Municipal bonds ..  .72 9,402,107.40 Premiums, Interest and Rents paid 
Other ForeignGovernmentbonds .08 1,057,897.22 |) ee ee 


Railroad, Public Utility and In- Miscellaneous Liabilities . . . . 


dustrial boads......: > 31.92 417,596,990.24 
Preferred and Guaranteed stocks 1.70  22,190,775.00 Reserve for Taxes ....... 
Mortgage Loans (at cost) .. . 17.20 224,990,118.64 Ser aside for Dividends in 1937 . 
Real Estate (at cost or less). . . 4.24 §5,501,453.75 
NN yr oes Cae «8 12.74 166,624.777.05 Reserve for Future Deferred 

, ; >.» se eb 6m ee 

Premiums in course of Collection aa 

and Reinsurance due from other Fund for Depreciation of Securi- 

Companies i! ere &: oe 6 1.17 15,297,971.40 ties and General Contingencies 


InterestandRentsdueandaccrued 1.16 15,243,534.55 








>->->-> >> - >> > >>> >> >> > >> > elie ele el eels eet tc i i ce i i i i i i Bi i ee es i ie He i 
wm ae a ae oe oe a a oe oe i a a a a a a a a i a a a a a i ee a ee ee ee ee ee ee ee ee ee ee ee ee es 





Total Admitted Assets . $1,308,278,819.25 OT $1,308,278,819.25 


Bonds subject to amortization under Section 18 of the New York Insurance Laws were tahen at their 
amortized, i.e. their book values. Non-amortized bonds and preferred stocks were taken at market values at 


December 31, 1936, published under the auspices of the National Association of Insurance Commissioners. 
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She Mutual Life 


Insurance Companyof NewYork: 


DAVID F HOUSTON President 


34Nassau Stree, New York 
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SOCIAL SECURITY 


RULES ON AGENTS 


THE general counsel of the Bureau of Internal 
Revenue has ruled that agents and general agents of 
life companies are employees within the meaning of 
the Social Security Act, that therefore they must pay 
taxes under the Act, records must be kept, etc. The 
amount of detail that would be involved in this (if 
the ruling is not changed), is tremendous and would 
be a burden of course on the policyholders of the com- 
panies themselves, who, in the end, pay all expenses. 
The case was a test case involving the Massachusetts 
Mutual brought by the Association of Life Insurance 
Presidents. 

It is expected that companies will seek to reverse this 
ruling through the courts, contending that agents on 
commission fall under the classification of “independent 
contractors” and are excluded from the Act, which 
seems to be the usual status of those paid on commis- 
sions in other lines. Apparently the Revenue Depart- 
ment was influenced by the numerous restrictions 
placed upon life agents as to how they shall conduct 
their business, and by the fact that offices are provided 
them. 


HADLEY RETIRES 
HONORED AT DINNER 


NELSON B. HADLEY, for 30 years chief of the Life 
Bureau in the New York Insurance Department, retires on 
April Ist under the New York Civil Service requirements. Mr. 
Hadley was honored at a dinner on February 8th which filled 
the grand ballroom of the Hotel Pennsylvania to capacity. 
The dinner was given by the Life Underwriters’ Association of 
New York, but was attended by all the insurance notables who 
could get there, including a long line of Superintendents of 
Insurance. Among the speakers were Leroy A. Lincoln, Pres- 
ident of the Metropolitan, and Alfred Hurrell, Vice President 
of the Prudential. 

It is fair to say that to Mr. Hadley, more than to any other 
one man, goes the credit. for the excellent condition and re- 
putation of the life insurance companies operating within 
the state of New York. This record is well known—no failures. 
With low operating expenses, and excellent condition of assets, 
they are and have been in unsurpassed condition. While the 
Superintendents of Insurance come and go (New York how- 
ever, has had an unusually able group of men in this job), 
they must of necessity rely heavily on the Department members 
who are permanent, and upon the soundness and intelligence 
of their advice, rests the foundation of supervision. 

Mr. Hadley went with the New York Department imme- 
diately following the Armstrong investigation, and served under 
Superintendent Hotchkiss, who, together with Charles E. 
Hughes, was responsible for the new insurance law. Having 
written it, Mr. Hotchkiss naturally knew what it meant, and 
to make sure that a high standard of supervision would be fol- 
lowed throughout, Mr. Hadley was persuaded to leave the 
Western state where he had made his reputation and come to 
New York. Since that time he has served under ten different 
Governors. All the Superintendents who spoke at the dinner 
gave credit to Mr. Hadley for the value of his counsel. 

Our subscribers outside of New York State may also re- 
member Mr. Hadley because of his activities in connection with 
the International Life. Suspecting that all was not right with 
the company, an examination by a number of Western states 
was commenced, and because of Mr. Hadley’s reputation he 
was loaned at their request for this examination. Mr. Hadley 





was not long in discovering trouble, and it, is interesting to 
note that efforts were thereafter made to pull him out of the 
But Mr. Hadley stayed on, and the examiner’s 


examination. 
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CONTESTS 


In addition to volume of business Protective Life 
tries to make its contests help its agents reach other 
important objectives. They are rewarded according 
to the cbjectives attained. 


Among these are: 


1. Larger average size policies 

2. Quality prospects 

3. Settlement with application 

4. Improved persistency record 

5. More business on present policyholders 
6. Annual premium business. 


The agent benefits through increased income from 
both first year and renewals, time saved in delivery, 
and a widening circle of contacts among quality 
buyers. 


See 


Lire Ins 


S. F. GNSURANS ANCE Qb. 
BIRMINGHAM, 




















report finally showed thefts from the company aggregating 
over $2,000,000, as a result of which the President went to jail. 
Mr. Hadley also took an active part in the reinsurance of the 
Pittsburgh Life & Trust when, as he said at his dinner, he heard 
suddenly that “it had been purchased with its own money.” The 
business was successfully reinsured in the Metropolitan, and 
all liens on the policies were finally extinguished, and all claims 
paid in full. While this is the last time in the State of New 
York that a life company has been purchased with its own 
money, it has not (unfortunately) proven the last example in 
the country. The large assets that life companies get to- 
gether is a constant temptation to promoters. Only constant 
and intelligent supervision (frequently going beyond the letter 
of the law) can protect policyholders against such contingencies. 

In Mr. Hadley’s retirement the New York Department and 
the business of life insurance have lost a man who will not 
easily be replaced. 


PUZZLE 


HERE is another problem for our actuarial friends, and all 
others who are mathematically minded. The problem, how- 
ever, is more one of logic than mathematics. 

A missionary landed upon a tropical island, which was 
inhabited by two distinct races of savages, whom we shall call 
the Browns and the Blacks, although they were indistinguishable 
in appearance. However, the Browns had the peculiarity that 
they always told the truth, whereas the Blacks always lied. 
Our missionary thought it would be a good plan to get the pop- 
ulation unscrambled into the two groups so he addressed the 
nearest Chief and inquired whether he was of the race of 
Browns or Blacks. The Chief’s reply was unintelligible so 
he turned to a second Chief and asked him. He replied promptly 
that the first Chief had said he was a Black. Addressing a 
— me inquired from him, and was told that the second Chief 

ad li 

Now the missionary was a bright man, and he accordingly 
knew to which race each of the three Chiefs belonged. How 
did he know? 
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“BE SPECIFIC” is one of the first rules of suc- 
cessful selling. And the advertisement shown 
above (a Union Central page in Time) demon- 
strates well the hard-hitting effectiveness of the 
specific technique. 


“For food alone . . . $40 every month’’ says 
the headline. Then the copy reminds the prospect 
that other necessary expenses would certainly 
bring total living costs to $100 or more—every 
month till children are grown! And it points out, 
by courteous inference but none the less unmis- 
takably, that the prospect’s present estate would 
probably fall far short of providing this income 
for so long a time. 


Thus the way is perfectly paved to introduce 
the Multiple Protection Plan, a plan that makes 
it easy for average-income fathers to leave $100 
a more a month. It’s effective selling . . . as any 
Union Central field representative could tell you. 


The 
UNION CENTRAL 


Life Insurance Company 


CINCINNATI, OHIO 
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LIFE INSURANCE 
SALES 


SALES of life insurance for January are off 1.6%, according 
to the Association of Life Insurance Presidents. Ordinary js 
off 3.2%; Industrial is ahead 1.1% and Group ahead 2.6%. 
For Ordinary insurance, this represents a slight decrease from 
the figures for December, when Ordinary was off 2.2%. Total 
insurance for December was ahead 2.9%, so that the present 
figures represent some decrease. 

Any one looking at the sales of life insurance can see that 
the business is not participating in the revival that has oc- 
curred since the bottom of the depression. This is directly 
due to the numerous activities of the government which are 
anti-financial, and life insurance is peculiarly a financial and 
credit business. The fundamental purpose of life insurance 
is to protect the family after the breadwinner has gone, and 
to do this it requires a certainty that this protection is there. 
Otherwise people will not buy life insurance, but will spend 
the premiums for other things where the enjoyment is im- 
mediate. Every attack on private property, private rights and 
individual initiative in business is therefore a direct attack 
on life insurance through its investment holdings, which are 
necessary to guarantee the policy contract. A three percent 
decrease in the volume of Ordinary Life Insurance sold during 
January 1937 as compared with the same month a year ago is 
indicated by the experience of companies reporting sales fig- 
ures to the Life Insurance Sales Research Bureau. The experi- 
ence in individual states showed great variation from this 3% 
decline. Even within Sections, the experience was not uniform. 
During the last twelve months, the volume of sales was 98% 
of the previous twelve-month period. Here a definite trend is 
noticeable by Sections. With the exception of California and 
Oklahoma, all of the West South Central, Mountain, and 
Pacific States showed decided increases for this twelve-month 
period. In the other sections of the country, the general ex- 
perience was slightly downward. 

The ratios by sections for the month (Jan. '37 to Jan °36) 
are as follows: 

New England 101%, Middle Atlantic 98%. East North Cen- 
tral 96%, West North Central 89%, South Atlantic 101%. 
East South Central 96%, West South Central 100%. Mountain 
92%, Pacific 899%. 


NEW YORK CITY AGENCY PRODUCTION FIGURES 


{As reported to Alfred M. Best Company) 
Month of January 





Agency 1937 1936 
Julian S. Myrick—Mutual Life ...... $2,979,959 $2,708,618 
Charles B. Knight—Union Central ... 2,936,130 2,030,107 
Harris L. Woftord—Prudential ...... 409,125 367 588 


LIFE INSURANCE WEEK 
DATE CHANGED 


LIFE Insurance Week will be May 17th—22nd instead of 
May 11th-17th. The Committee for Life Insurance Week, 
in making the announcement, said it was decided to change 
the date in order not to clash with the flood of publicity about 
the British coronation which will probably monopolize the 


‘United States press during the week originally chosen. 


Life Insurance Week Headquarters have been established at 
79 Elm Street, Hartford, Connecticut. 


R. F. C. STATEMENT 


THE statement of the Reconstruction Finance Corporation 
to January 3lst shows a total of $89,650,416 disbursed to insur- 
ance companies and $85,635,816 repaid by insurance companies. 
We might mention that the difference outstanding is in the 
casualty business, largely in the form of preferred stocks. Of 
the total disbursements since organization, $6,387,619,096 were 
expended for the regular activities of the Corporation and of 
this sum, $4,395,891,428, or approximately 69%, has been repaid. 
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BRITISH 1936 
FIGURES 


NEW ORDINARY LIFE ASSURANCE 
from "THE POLICY" London 








1936. 1935. 
No. of Net sums No. of Net sums 
Policies seer as Policies Assured 
£ 
REE Pe? Cyeot Bee — 4,300,000 — 3,600,000 
BOCACOM ccccccccccccss — l P ] 54,568 = 1,049,374 
i osecensect — 342,000 —- — 
EL Oe — 3,860,000 ~- 3,654,000 
British Equitable .... — 829,049 — 440 
British General ...... — 871,088 1,381 760,485 
TTT, — 2,039,319 — 1,685,886 
Clerical Medical ..... — 2,820,000 — 2,500,000 
Commercial Union ... 8,238 5,533,211 7,849 5,119,903 
Co-operative Insur- 
ance Society ....... -- 3,461,010 -- 3,320,603 
Crown Life (British 
Isles see below) ... — 254,038 — — 
SS eres 2,688 5,732,296 2,454 2,754,680 
Equitable Life ...... — 1,700,000 — 1,300,000 
Equity and Law .... 1,946 4,657,539 1,757 3,931,322 
Friends’ Provident ... — 2,717,971 — 2,436,150 
General Life ........ 4446 2,916,105 — 2,884,787 
Gresham Life ........ 8.280 3,748,000 7,487 3,370,000 
ES EEO — 1,759,724 — 1,584,760 
Law Union & Rock.. 4,093 2,746,422 3,310 2,455,471 
Legal & General .... 21,875 16,653,757 — 15,674,233 
Life Assoecn. Scotland 3,249 1,661,096 — 1,568,013 
Liverpool & London 
ee — 3,200,000 — 2,460,601 
Liverpool Victoria ... — 3,960 611 —- 3,827,589 
London Assurance ... — 2,790,000 3,696 2,763,274 
London Life ........ 2,011 2,701,930 2,008 2,805,707 
Manufacturers Life .. 1,648 1.076033 1,503 1,000,498 
Mutual Property .... — 855,903 — 590 000 
National Farmers ... — 528,849 1,025 483,877 
National Mutual Life 1,125 1,011,200 1,034 966,601 
National Mutual Life 
of Australasia .... — 11,348,578 10,137,325 
National Provident .. — 1,875,000 — 1 637,000 
North British and 
Mercantile ........ — 5.634 000 — 5,500,000 
Northern Assurance . 2,916 1.811586 2.706 1,545,042 
Norwich Union Life. — 11 000.000 — 10,750 000 
oe 0 ied ee ake ag 52.815 8,801,640 52,075 8.598.047 
Pe ee ia yy —_ 4.850 000 — 3,806,118 
Se ee — 29. 300,000 — 27 800, 
ESET Pare ea — 8.766.069 — 8.456.816 
Oo eee win 49270000 — 4.904,696 
Royal Exchange ..... — 4 321,427 ~- 4.350.157 
Royal London Mutual — 6.313,628 ~- 5,510,060 
Scottish Amicable ... — 2.065.163 — 1,967,820 
Scottish Equitable ... — 1,595,000 (10 months) 
scottish Life ...... 2.264 2,389,375 — 2.153.000 
Scottish Provident 4114 3.165899 4170 3,204,736 
Scottish Temperance . — 1,524,441 — 1,445,622 
Scottish Widows’ 
re — 4.850 000 —_ 4.465 000 
Sun Life of Canada*. — 5,000,000 —_ 5,520,000 
United Kingdom 
Provident ......... 6,509 4,618,000 — — 
University Life ..... 252 288 639 223 208,078 
Wesleyan & General . — 1.714.229 — 1,793,249 
» i it 2.750.000 — 2,430 353 


*Issued through London Administrative Office only. 


TENNESSEE INSURANCE 


DEPARTMENT 


McCORMACK COMMISSIONER 


James M. McCormack was appointed Commissioner of In- 
surance and Banking for this state on January 18, 1937, for a 
term of two years, ending January 15, 1939. 
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NEW ENGLAND MUTUAL’S 


1936 New Insurance 


and 


Total Insurance in Force 
broke all previous records 


Increase 


Ins. in Force . $1,393,448,000 $64,051,000 
New Life Ins. $144,814,000 $1,328,000 


Founded over 100 years ago, the New 
England Mutual has experienced every 
stage in the changing economic development 
of the nation. Depressions have not dis- 
turbed the security of its protection, its 
guarantees, or its performance. 


Since organization this Company has paid 
policyholders $600,202,000, of which 
$175,555,000 was policy dividends. 


93rd ANNUAL STATEMENT 


DECEMBER 31, 1936 


Assets (increase $32,000,000) . $375,650,329 
Security values approved by Na- 
tional Association of Insurance 
Commissioners 


Liabilities (increase $30,000,000) 356,753,224 


Includes policy reserves of 
$306,437,000 and $9,500,- 
ooo for dividends in 1937 


Surplus (increase $2,000,000) . $18,897,105 


Notre—If bonds were carried at 
market instead of amortized 
values, Surplus would be $10,- 
178,000 greater. 


NEW ENGLAND MUTUAL 


LIFE INSURANCE COMPANY of Boston 
GEORGE WILLARD SMITH, President 


102nd Charter Year 


AGENCIES IN 38 STATES FROM COAST TO COAST 


Copy of full Annual Report sent on request 
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MUTUAL TRUST 






LIFE INSURANCE COMPANY 
nceroeny reuimors 


“aS FAITHFUL ae OLD FAITHFUL 





32ND ANNUAL STATEMENT 
DECEMBER 31, 1936 


ASSETS 
Cash in office and in banks ............ $708,208.79 
Bonds: 
on es en eaee ma $6,338,082.13 
State, County and Municipal .......... 4,531,370.53 
eS ccc eseeinbaieose sed 4,841 ,500.54 
DE  vu6s Lh venvatvendanenaeeubes | ,533,204.28 
EE aiteb ei oyhd bodes sekeeresacee 727,801.88 
— Mortgage Loans: 
ebb Re Uibeeh se oekh dkas 4 b0Obb 606s $4,584,597.12 
sl eed badad bad ves Oud view unecesoba 1,729,564.58 
Other Assets: 
Policy Loans and Premium Notes ....... $6,454,437.10 
EEE Fe ae ee 5.026,277.00 
Due and Deferred Premiums (Net) 777,751.51 
Interest Due and Accrued ............ 436,322.20 
EE cccdnducmuessnesshetecee 52,459.04 
DE phvedicdtibdscavisinenwabeeas awed $37,741,576.70 
LIABILITIES 

Legal Reserves to protect policy con- 

i a a we a $3 1 ,364,745.00 
Proceeds left under optional settlements . 752,000.56 
Policyholders’ dividends on deposit ..... 1,506,963.05 
Premiums and interest paid in advance .. 262,583.93 
Death Claims due and unpaid ........ NONE 
Claims reported but proofs of loss not 

DE nthiwakédarebshbendseesosiee 175,559.81 
Reserve for taxes and expenses payable 

DPT Macchwesessbietbanetee steve 190,160.20 
Additional Reserves: 
For future dividends .... $720,850.00 
Special Contingencies 

ED csthbadbennes 1 300,000.00 
Unassigned Surplus 1 468,714.15 
Gross Surplus Reserves .............. 3,489,564.15 
OE TT Te TIT ETT ee $37,741,576.70 


INSURANCE IN FORCE: $160,135,799.00 
DURING 1936 


Insurance in force increased (3.69%) $5,691,879.00 
Assets Increased (7.67%) ............ 2,687,788.00 
Gross Surplus increased (7.49%) ...... 243,057.00 
= policyholders and beneficiaries in 
DD bie ddbaidchebedekdedtenek dacs 2,886,215.00 
Payments to policyholders since organi- 
ee Py eee PoP ery eT TTT Te eee 43,194,459.00 


MUTUAL TRUST LIFE is a purely mutual net level pre- 
mium 3° reserve company and one of the twenty- four 
such companies out of three hundred operating in the 
United Staves. 


NOTHING BETTER IN LIFE INSURANCE 
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1936 MORTALITY 


IN no previous year has the health record of the 17,500. 
000 Industrial policyholders of the Metropolitan Life Insur- 
ance Company been better than in 1936, according to that com- 
pany’s “Statistical Bulletin.” The crude death rate (8.398 per 
1,000), it is true, was 26/100 of 1 percent above the previous 
low (8.376 per 1,000, in 1935), but when the crude rates are 
ad‘usted to allow for changes in the age distribution of this 
insured group, even this negligible rise is wiped out, and there 
appears a decrease of 4/10 of 1 percent in the death rate. The 
mortality in 1936 thus establishes a new low for this large 
body of working people and their families. 


Unfortunately, the 1936 figures for the general population 
of the United States were by no means so favorable. Com- 
parison with the previous year discloses a mortality rate in- 
crease of 5.6 per cent for the first nine months of the year in 
35 States and the District of Columbia, comprising 75 percent 
of the population. While the mortality rate for the entire 
country will not become available until many months hence, 
it is not likely that the record for the full year will differ 
essentially from that for three quarters of the year and 75 
percent of the population. 

One factor in explaining the relatively unfavorable show- 
ing for the general population may be the dissimilar urban 
and rural distribution of the two groups. The Industrial policy- 
holders live almost entirely in the cities, whereas 44 percent 
of the general population are rural residents. It may be that 
the intensely cold winter of 1936, combined with the drought 
and protracted hot spell of last summer, operated to increase 
the rural death rate more than that of the cities. Yet, the death 
rate in 1936 in the general population of 86 large cities, up 
to December 26th, was 5.3 percent higher than in 1935. Inas- 
much as these are the very cities in which the great bulk of 
the Metropolitan Industrial policyholders live, there can be no 
doubt that the health record of the insured wage-earners and 
their families was definitely better last year than that of the 
American urban population as a whole. 


There is the further consideration of the different age dis- 
tributions of the two population groups. The general pppula- 
tion contains a much higher ratio of infants and old people 
than obtains among the premium-paying insured. It may de- 
velop later that the increased death rate throughout the coun- 
try in 1936 was largely confined to the age ranges at the ex- 
tremes of life. At ages 75 and over, the policyholders them- 
selves registered a 4.7 percent higher mortality rate in 1936 
than that recorded in 1935. 


But even when all of these conditioning items are evaluated 
there remains no doubt that, in comparison with the previous 
year, the insured wage-earning population of our cities regis- 
tered no rise in their death rate, whereas the American popula- 
tion at large showed a sizable increase. 


WHO BUYS INSURANCE? 


EFFECTS of the recent gains along the entire business front 
are seen in the Lincoln National Life Insurance Company's 
December survey of buyers of big policies. Retail dealers, 
whose prosperity depends upon the general income level of the 
public, assumed a commanding lead over other occupational 
classifications both in number of big policies purchased and in 
total amount of insurance purchased. 


Second to retail dealers in volume of insurance purchased 
in big policies were automobile and accessory dealers. They 
were followed in order by: Office managers; wholesale 
dealers; fruit, grocery, and produce dealers; students; fac- 
tory managers; editors and reporters; farmers; brokers, bank 
managers and real estate company officials; and lawyers, 
judges, and justices. 

In number of big policies purchased, retail dealers were 
followed in order by: automobile and accessory dealers; office 
managers; wholesale dealers; fruit, grocery and produce 
dealers; factory managers; students; farmers; brokers, bank 
managers and real estate company officials; and lawyers, 
judges, and justices. 


BEST'S LIFE NEWS 
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NEW YORK INSURANCE 
DEPARTMENT 


INVESTMENTS BROADENED 


SUPERINTENDENT of Insurance Louis H. Pink an- 
nounced February 17 that he has asked Senator Duncan T. 
O’Brien of New York City and Assemblyman R. Foster Piper 
of Buffalo, Chairmen of the Insurance Committees of the Legis- 
lature, to introduce bills which would modify slightly the 
present requirements for investments by life insurance 
companies. ; 

Under the present law life insurance companies may invest 
in unsecured bonds, debentures and preferred or guaranteed 
stocks of solvent corporations if the issuing or guaranteeing 
corporation has earned a sum applicable to dividends equal at 
least to four per cent of the par value of its outstanding capital 
stock in each of the five years immediately preceding the in- 
vestment. In the case of stock without par value a sum applica- 
ble to dividends equivalent to four per cent of the value upon 
which the stock was issued must have been earned in each of 
such five years. 

The proposed amendment would add to such eligible invest- 
ments similar securities of unincorporated institutions such as 
Massachusetts business trusts and would also permit invest- 
ments in guaranteed bonds, debentures, notes or other evidences 
of indebtedness as well as in guaranteed stocks. Instead of basing 
the earnings requirement on each of the five years next pre- 
ceding the investment the new bill provides that a sum applica- 
ble to dividends equal to at least four per cent must be earned 
during each of any three years, including the last two years, 
of the five years immediately preceding the investment. The 
purpose of this change is to make eligible for investment by 
life companies certain securities which are considered sound 
but which are ineligible under the present law because the earn- 
ings test was not fully met during each of the depression years. 

The law is now silent as to the manner in which a life insur- 
ance company shall determine for investment purposes the earn- 
ings of a corporation which has acquired during the five year 
period preceding the investment another institution by purchase, 
merger or consolidation. The new bill clarifies this situation 
by including in the earnings of such a corporation the earn- 
ings of predecessor or constituent institutions whose properties 
have been acquired during the five year period. 

Another bill suggested by the Superintendent would permit 
all types of insurance companies, including life companies, to 
invest in adequately secured equipment trust certificates or other 
adequately secured instruments evidencing an interest in trans- 
portation equipment and a right to receive determined portions 
of rental, purchase or other fixed obligatory payments for the 
use or payment of such transportation equipment. Similarly, 
all types of insurers would be permitted to invest in adequately 
secured certificates of trustees or receivers. The strength of 
receivers’ and trustees’ certificates lies in their usual position 
of priority of lien over all pre-existing obligations. Courts 
normally authorize the issuance of such certificates only when 
the earnings of the property assure that the certificates can 
be properly serviced. Such securities have an excellent invest- 
ment standing and it is felt that insurance funds may be safely 
invested in them. 


The Superintendent said: 

“There should be no misunderstanding about the attitude 
of the Insurance Department on the proposed amendments to 
the law. The investment provisions in this State are stricter 

than in most and have proven wise and salutary. There should 
be no let down in the general principles which have been 
written into the law safeguarding life insurance investments 
and none is contemplated. The tendency on the part of chari- 
table organizations and other trustees of public funds to 
invest in common stocks and greatly widen the customary 
field of investment for such funds should not be followed in 
the life insurance field. While the proposed amendments 
enlarge the field of investment no radical changes or experi- 
ments are made. The scarcity of high grade securities eligible 
under the existing law make it necessary to broaden the law 
where it can be done without risk or danger. The changes 
recommended are deemed safe and conservative and are based 
upon the experience during the period of the economic crisis.” 


MARCH 1, 1937 










Inquiring, analytical executives have discovered that 
their greatest energy-waster is ROUTINE—that often un- 
necessary daily evil. 


The morning mail, for instance, is a routine rack- 
eteer! How much time and energy does it steal from 
you? Did you put today’s letters aside until your sec- 
retary was free ... and then RE-READ them when 
she was ready for dictation? 


Cut out that needless repetition! With a Pro-technic 
Ediphone, you Voice-Write answers THE FIRST TIME 


you read the mail. 


That is only an instance of the “steady application” 
which the Ediphone gives. Multiply that over and 
over—-IMMEDIATE confirmation of telephone calls, 
answering memos, recording conference highlights— 
and you have Reduced Effort. You have Added 20% 


to 50% to your Business Capacity! 


Discover the Ediphone! Use it in 
your own office on the “You-Pay- 
Nothing” Plan. Telephone The Edi- 
phone, Your City, or address your in- 
quiry to Desk BI-27, Thomas A. Edi- 


son, Inc., West Orange, New Jersey. 


EDISON 
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Since 1848 
UNION MUTUAL LIFE 


INSURANCE COMPANY 
PORTLAND, MAINE 








—THE OFFICE PENCIL TALKS! 


Longer, smoother writing pencil points, sharpened by 
Bostons, tell their own story. Bostons outlast others 
by years in extra service—perform efficiently in the 
office for the longest time at the lowest cost. 

Three reasons why it always pays to INSIST upon 
-- pg Pencil Sharpeners when ordering stationery sup- 
plie 
i. Only Bostons have SPEED CUTTERS—or six extra 

cutting edges. Cutters made of SOLID STEEL. Out- 

last by 25% any other make. Produces better pencil 
ints with less effort. 


2. Boston is the oldest—yet the most modern line of 
Pencil Sharpeners. Made of rugged material for 
heavy duty in the office. 

3 


. Backed by a 1 year Guarantee. 
end for descriptive folders, and name 
your nearest dealer. 






BOSTON 
SELF FEEDER 


Bostc) — F eeder 


The s t a ndard 
equipment in 85% 
of the offices. Feeds 
the pencil against 
cutters itself. Elim- 
inates waste — pays 
for itself! Stops 
cutting when point 
is made. Inquire 
about this efficient 
pencil sharpener. 


|b ROR EO} \! 


PENCIL SHARPENERS 





C. HOWARD HUNT PEN COMPANY — CAMDEN, N. J. 


also manufacturers of Hunt Steel and SILVERINE PENS, CLIPS, 
SPEEDBALL PENS. 
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NEW ILLINOIS CODE 


A proposed new codification of the insurance laws of the 
state of Illinois was introduced in the Senate of that state in 
the middle of February. The new code is largely a clarification 
of laws presently in force on the statute books, with some ex- 
ceptions. In life, the most important addition is a provision 
limiting expenses. As our subscribers no doubt know, this sec- 
tion in the state law of New York (where it is retroactive) 
was put in as a result of the Armstrong investigation, and 
has been one of the main factors in the opinion of students 
of the subject, in keeping life insurance in this state to the 
high plane that it occupies. No other state as yet has such a 
restriction, although it is usually extravagant expenses which 
are a prime cause of failure, particularly among the smaller 
life insurance companies, where failures are most numerous, 
To some company managements, the comparatively small say- 
ings made possible by economical management do not look 
large in any one year. It is, however, a compounding item, 
and a company that saves this is ahead each year, not only 
by the same amount added to all previous amounts, but by an 
interest rate in addition equivalent to its normal profit rate. 
Most companies can invest their capital (not reserves) to very 
good advantage, and a 6% return is not at all unusual in such 
an operating business. A company that can save $100,000 per 
year is ahead in ten years by the substantial sum of $1,400,000, 
and at the end of twenty years by $3,900,000. There is scarcely 
a company that has failed during the depression that could 
not have been saved by economical management instituted in 
time. A limitation on expenses of life companies would be a 
wise provision in the laws of all states. 


N. A. L. U. 
LETTER CONTEST 


THE National Association of Life Underwriters is sponsoring 
a letter contest to be known as “The Roll Call of American 
Youth,” designed to stimulate the study of life insurance in the 
high schools and secondary schools of the United States. There 
will first be local contests, the winners in which will be eligible 
to compete in the National contest. The list of prizes in the 
National contest is as follows: First prize $200, second prize 
$150, third prize $100, fourth prize $75, then ten prizes of $50 
each and twenty prizes of $25 each. 

Dr. S. S. Huebner of the Wharton School of Finance and 
Commerce, is Chairman of the Board of Judges 

It is hoped that this contest will increase interest in life 
insurance among the pre-college schools in this country. While 
many colleges now offer courses in life insurance, there is as 
yet no reference to it in high school curricula. 


C. L. U. EXAMINATIONS 


The American College of Life Underwriters has sent out 
instructions for the 1937 C. L. U. examinations. These may 
be obtained from David L. McCahan, Dean of the College, 
36th & Walnut Streets, Philadelphia, Pa. Those wishing to take 
the examinations should file a special application form which 
may be secured from the Dean’s office. The registration fee 
is $10 if application is completed prior to April 30th; $12 
to May 31st; and $15 from then to June Ist. The examination 
fee is $10 for each of the five parts of the examination which 
the applicant desires to take. The examination dates for Parts 
I and II are June 10th, morning and afternoon; III and IV on 
June 11th; Part V June 12th in the morning. Examinations are 
given at a large number of centers throughout the United States, 
on which we will publish information at a later date. 

The complete examination questions, and _ representative 
answers thereto, from last year’s 1936 examinations, are avail- 
able from us in pamphlet form, printed in 10 point type for easy 
reading, at 75c each at our office, or 78c including postage in 
the United States. 
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Growth 


HE POLICYHOLDERS of National Life 

of Vermont will be gratified to learn of 
the Company’s continued growth during the 
vear which ended December 31,1936. The new 
paid-for life insurance in 1936 was $45,637,- 
000, which is 19.87 per cent better than the 
1935 record. The month of December, which 
showed the largest business since 1930, was 
the twenty-sixth consecutive month in which 
new business exceeded the corresponding 
month of the previous year. By this increase, 
the insurance in force was brought up to 
$519,781,000, a gain of $9,756,490. 

The net interest on invested assets was 
3.83 per cent as against 3.53 per cent in 1935. 
This rate was earned without impairment of 
security in a year when safe investment at 
fair yields was difficult. This encouraging 
gain enables National Life to maintain 
through 1937 the generous dividend scale of 
last year and thus insures an attractively low 
net cost to its policyholders. 

If all bonds were valued on a market basis 
as of December 31, 1936, the statement 
would show a surplus and contingency re- 
serve of $14,222,303.57. 


FRED A. HOWLAND 
Chairman of the Board 


ELBERT S. BRIGHAM 
President 


NATIONAL LIFE company 

















A Year of Sound 






8/th Annual Statement 
December 31, 1936 







ASSETS 


United States Government Bonds...... $ 23,392,282.39 
Federal Land Bank Bonds............ 5,920,543 .30 


Federal Intermediate Credit Bank De- 
SSS ey» ea ae ee 






3,348 ,350.75 


Municipal, State, and County Bonds... 16,010,460.08 
Public Utility and Industrial Bonds.... 23 ,958 ,687 .23 
Municipal and _ Provincial Bonds, 

RE. Sede daseen +e ove bes tvk we 2,247 566.41 


627 325.00 


Foreign Government Bonds........... 








Total Bonds (Amortized Basis).... $ 75,505,215.16 





Preferred Stocks (Market Value)...... 
Mortgages, First Liens............... 
Ns aia nwa ed ceeewhnwse? 
Other Secured Loans................. 
Real Estate, including Home Office. ... 
IM iio «046 6-0c00 046 eeepace 
Interest and Rents, Due and Accrued. . 
Deferred and Uncollected Premiums 


5,768,321 .00 
49 306,967 .60 
29,135,168 .67 
26,400.00 
19,419,272.83 
3,026,041 .13 
2,699 448.30 


2,887 ,695.73 


fjeeweeeneneeene eeeneeneeeeeee ©*# © # © *# @ @ 





Pevccnecs es $187 ,774,530.42 


ey CUR is 66nd adds ip be ees ee $167 ,033 ,261.30 
295,925.01 


Policy Claims, Proofs not Complete... . 


Policy Claims, Estimated, but not Re- 
a dub a6 ee VWs bed ew eetveat 


Contingent and Orher Liabilities....... 
Taxes Accrued but not due........... 


230,000.00 
435,548.84 
931,795.51 
1,777,802.21 
2,294,567 .88 


Premium Deposit Fund.............. 
Dividends on Deposit................ 
Dividends Assigned for 1937 Distribu- 
3,609 380.35 
Surplus, including $2,000,000 Conting- 


Se las dic oo 05 ceo ebse keen 


11,166,249 .32 





isso eq nencatconbie ndecate $187 ,774,530.42 
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BEST SELLER 


The hallmark of a best seller is the quality of its funda- 
mental idea. This idea is able to add something original 
to the sum total of knowledge. 

In insurance a best seller idea must, from the agent's point 
of view, advance his selling technique, and he judges its 
effectiveness by his commission income. Income con- 
vinces him; he praises the idea behind a Plan which is his 
alone, entirely new to his clientele and yet mechanically 
simple. 


In the dossier of State Mutual's year-old Coordinated 
Sales Plan are many letters with such praise, from agents 
who followed a straight route to income in 1936 and are 
squared away for another successful year in 1937. 


« 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 


WORCESTER, MASSACHUSETTS 
Incorporated 1844 


Over 92 Years a Synonym for Security 














1937 Golden Jubilee Year 1937 


Provident's 50th Anniversary Year opens auspi- 
ciously, for 1936 was closed with an ALL-TIME 
record in all Departments of the Company. 


GAIN OF LIFE INSURANCE IN FORCE 
- - $19,405,854.00 - - 


ACCIDENT AND HEALTH PREMIUMS 
Over $4,900,000-00 


(a gain of more than three-quarter million) 


To our loyal Fieldmen who made possible this 
all-time record for 1936, our sincere compliments. 


PROVIDENT 


INSURANCE COMPANY 


CHATTANOOGA 


protecting provident people since 1887 











MIDWEST AGRICULTURE 
CONFERENCE 


THE first Midwestern Conference of Agriculture, Industry 
and Science will be held at Omaha, Nebraska on March 9th and 
10th of this year. The purpose will be to discuss research 
work for the development of new industrial uses of farm 
products and by-products. The new Midwest Conference js 
endorsed by the Farm Chemurgic Council and will be modeled 
after the Dearborn Conferences. It will, however, be adapted 
specifically to problems of the midwest. The territory to be 
covered by the Conference will include the states of Nebraska, 
Kansas, Colorado, South Dakota, North Dakota, Iowa, Mis- 
souri, Wyoming, Minnesota and Illinois. 

C. J. Claassen, President of the Farmers National Company 
of Omaha, Nebraska, is Chairman of the Conference, and Glen 
B. Eastburn is Secretary. Inquiries may be addressed in care of 
the Omaha Chamber of Commerce. 


AMERICAN CANCER CONTROL 


THE American Society for the Control of Cancer with 
headquarters at 1250 Sixth Avenue, New York City, is putting 
on in March an extensive campaign of education throughout 
the United States in an attempt to obtain enlistments in a new 
division for women. The campaign is national in scope and it is 
expected that President Roosevelt will issue a proclamation. 
The slogan of the Society, “Fight Cancer with Knowledge” is 
probably well known to our readers. 

Cancer last year took more than 140,000 lives in the United 
States. It is estimated there are between three and five hundred 
thousand sufferers from this disease alive today. The important 
thing about cancer is its early diagnosis. Caught in time it can 
usually be cured; but if allowed to get a good start, there is 
little that medical science can do. 


Hence the need for widespread education. 


N. A. I. C. 


FLOOD PRACTICES STUDIED 


THE Insurance Departments of all states, under the leader- 
ship of the National Association of Insurance Commissioners, 
are addressing a letter to all companies asking for their prac- 
tices in treatment of premium payments, claims, etc. on policy- 
holders residing in the flooded districts. 

The general practice of companies in cases of catastrophes 
of this kind is two-fold: (1) an attempt is made to short-cut 
proof of claims, and to pay these promptly as possible, fre- 
quently in cash; (2) extensions are usually made in the case 
of premium payments, where policyholders are not, able to pay 
because of temporary conditions. 


D. M. A. A. 


CLEVELAND MEETING 


THE twentieth Annual Conference and Exhibit of the Direct 
Mail Advertising Association will be held in Cleveland, Ohio, 
during the week of October 11th, 1937. Headquarters will be 
in the Hotel Statler. The Exhibit will open on October 12th 
and the convention sessions will run the 13th, 14th, 15th. 

Following the successful experiment in Cincinnati last year, 
the United Typothetae of America will meet in Cleveland during 
the same week (Oct. 11, 12, 13) with headquarters also in the 
Statler. Other graphic arts groups will probably meet jointly. 

The Advertising Club of Cleveland will be the official host 
of the D. M. A. A. 
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BOOK REVIEWS 
"LIFE INSURANCE SPEAKS FOR ITSELF" 


Harper & Brothers will in the near future publish a new book 
by M. A. Linton, President of the Provident Mutual Life Insur- 
ance Company of Philadelphia, which will answer as directly 
as possible the irresponsible attacks that have been made on the 
institution of life insurance during the last several years. Mr. 
Linton has in the past made numerous addresses that were 
widely quoted by proponents of life insurance, a number of 
whom have urged that he answer for once and all the unfounded 
criticisms of the business. The title ot the book will probably 
be “Life Insurance Speaks for Itself.” 
Mr. Linton minces no words in coming to grips with the 
problem, as is evident from the titles of a number of the chap- 
ter headings, which are phrased in the words of the critics 
themselves : 
“You Charge Different Prices for the Same Thing” 
“You Should Pay the Face of the Policy Plus the Reserve” 
“In the Event of Death You Confiscate the Reserve” 
“Protection and lnvestment Programs Should Always 
be Separated” 

“When | Borrow My Own Funds You Charge Me 6% 
Interest” 

“A Person is Foolish to Buy Anything But Renewable 
Term Insurance” 

“Cut the Cost of Life Insurance by Dropping Old 
Insurance and Taking New” 

“An Unconscionable Charge for a Year’s Protection” 

“Life Insurance ‘Dividends’ to Fool the Public” 

“The Obsolete American Experience Table of Mortality 

Makes Life Insurance Cost Too Much” 

“How Expensive That Policy Is!” 

“The Average Life of a Policy is only Seven Years” 

“Lots of New Business and No Gain in Insurance in Force” 

“You Profit Enormously When Insurance is Surrendered” 

“Is There Nothing About the Life Insurance Business 

That Could Be Improved?” 

Few men are better equipped to state the case for life insur- 
ance than Mr. Linton who has had wide experience in various 
fields of life insurance activity. In addition to his duties as 
President of the Provident Mutual, Mr. Linton is President 
of the Actuarial Society of America, is ex-Chairman of the 
Executive Committee of the Life Insurance Sales Research 
Bureau, a former Chairman of the Life Insurance Week Com- 
mittee, and was Actuarial Consultant to the Committee on Eco- 
nomic Security of the United States. 


UNIVERSITY OF 
PENNSYLVANIA 


THOMAS I. PARKINSON, of New York, president of the 
Equitable Life Assurance Society of the United States, has 
been elected a term trustee of the University of Pennsylvania, 
according to announcement made by Dr. Thomas S. Gates, 
president of the University. 

Mr. Parkinson, a graduate of the Law School at Pennsylvania 
in the class of 1902, served for a time as dean of the Faculty of 
Law at Columbia University and he also is a former president 
of the New York State Chamber of Commerce. 

Elected for a term of ten years, he joins the board of trustees 
of the University of Pennsylvania at the time when a national 
alumni committee, of which he is chairman, is cooperating with 
various other committees in planning for the University’s Bi- 
centennial Celebration in 1940. 

It was in the Wharton School of Finance and Commerce, one 
of the University’s undergraduate schools, that the first course 
in insurance to find its way into the curriculum of an American 
university was established in 1904, with Dr. S. S. Huebner 
serving as the instructor of an initial class of thirteen students. 

Today, a staff of twelve men, under Professor Huebner’s 
direction, is required to conduct the twenty-two separate courses 
in insurance offered by the University of Pennsylvania, and 
approximately 1200 students are receiving instruction in that 
subject there. 
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A Doting Dad Today. . 








the next 20 years, at least. 
Wouldn't you like to know how he 
became a complete father by mak- 
ing sure that his family never 
will have less than $100 
every month for the next 
20 years...how, in effect, 
he made this‘Company a 
financial-foster-father to his 
. son...how he made sure of a 
all right, today. But how Every husband should Retirement Income for him- 
about tomorrow? ecus teen 


foity must lien, nm self, all with the same dollars, 
For his job as a father P a 


Double Duty Dol- 
shouldn’t stop with bursting lars? We'd like to send 
pride and néeds of the moment. this free plan to you, 
He owes this tiny bit of human- 


with no obligation. 
ity his care and support through Just mail coupon. 


He’s « reat DaD, this fellow. His 
pride in the new baby knows no 
bounds. He foresees a hefty 
“right” in every spasmodic wave 
of that pudgy little arm. _ @ 
He’s ready to nominate 
him for a future “All- 
America” at every lusty 
kick of a tiny plump leg. 
Yes, he’s a doting dad 













BANKERS LirE COMPANY 
4A MUTUAL LEGAL RESERVE LIFE INSURANCE COMPANY. 
Established 1879. 
DES MOINES 





| Please send me your Story of a Complete Father. 
Name 


Address 











This advertisement appeared in half-page space in 
the Saturday Evening Post of January 30th and 
Collier’s of February 2oth. 
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THE MIDLAND MUTUAL LIFE 


INSURANCE COMPANY 
COLUMBUS, OHIO 


Comparative Summary of 30th & 3ist Annual Statements 


ADMITTED ASSETS 
Dec. 31, 1935 Dec. 31, 1936 


Ledger Assets ............... $23,061,759.28 $24,803,967.55 


Interest Due and Accrued .... 256,559.24 236,040.70 
Premiums Due and Deferred 484,668.24 458,421.01 
Due from Reinsurance Companies 8,263.00 none 








$23,811,249.76 $25,498,429.26 


LIABILITIES 
Policy Reserves .............. $19,108,061.00 $20,393,793.51 
Policyholders' Funds .. | 839,097.22 2,095,526.96 
Policy Claims, Proofs Incomplete 59,514.95 48,325.89 
Dividends to Policyholders ... 573,242.92 564,957.99 
Interest and Rents Paid in Advance 104,489.68 123,123.02 
Miscellaneous Liabilities 117,275.14 112,794.16 








$21,801,680.91 $23,338,521.53 


Policyholders' Surplus ......... 2,009,568.85 2,159,907.73 








$23,811,249.76 $25,498,429.26 
Excess of Income over 


Disbursements ........... | 502,084.34 | 754,764.44 
uaa 5, 145,363.32 5 573,052.53 
Insurance in Force............ $103,358,617.00 $106,528,294.00 
Net Rate Interest Earned (°/,) . . 3.6 4.0 
Actual to Expected Mortality (°/,) 34.3 44.0 


In the past seven years the Company's admitted assets increased 
39.8%, and the policyholders’ surplus 64.5%. 


From the $55,633,789 paid in by policyholders, the Midland 
Mutual Life has returned to its policyholders $29,519,943.52 and 
now holds admitted assets of $25,498,429.26 for future payments. 
The amount returned to policyholders together with the amount held 
for future payments to them is 98.89°/, of the total premiums col- 
lected. 


The Midland Mutual Life has an unbroken 31-year record of annual 
gains in assets and policyholders’ surplus. 








WHAT IS IT WORTH? 


We quote: 


“The Bank Savings Life Insur- 
ance Company was incorporated in 
October 1908, under the Kansas |. e- 
gal Reserve Compulsory Deposit 
Law. This Law requires the actual 
deposit with the State Treasurer of 
the entire legal reserve onall business 
in force, in the form of approved 
government bonds or first mort- 
gages, and in addition a special 
guarantee fund of $100,000 invested 
in the same class of securities. Under 
this law every company ts required 
to forward monthly for deposit suf- 
ficient securities to cover the reserve 
at all times in addition to the $100,- 
000 special deposit required when 
the company commences business. 


“The operation of this law virtu- 
ally places in the hands of the State 
of Kansas a fund of liquid assets at 
all times sufficient to mature the 
policy contracts and once these secu- 
rities have been deposited with the 
State, they cannot be withdrawn un- 
less they are first replaced with 
securities of equal value, or the com- 
pany’s liabilities have been dis- 
charged. ... 

“The security given policyholders 
under the operation of this law— 
known as the Kansas Compulsory 
Deposit Law—is not equalled in any 
other financial institution of any 


kind.” 


Notwithstanding the above state- 
ment, printed in the first reading 
page of this company’s Rate book, 
(perhaps so that its agents could 
show it to the general public) the 
company failed and its business was 
reinsured on February 25, 1936, sub- 
ject to a lien of 25%. 


AMERICAN LIFE 
CONVENTION 


THE Financial Section of the Amert- 
can Life Convention met at Chicago in 
the Palmer House February 22nd, with 
the Investment and Law Committce meet- 
ing the day before. 


The Convention also announced that 
it would contest again the recent decision 
on social security status of agents, which 
is reported more fully elsewhere in this 
issue, the original decision being based on 
an action concerning the Massachusetts 
Mutual. 
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AGENCY AND HOME OFFICE NEWS 





NEW YORK LIFE UNDERWRITERS: Announces that 
Lloyd Patterson, General Agent of the Massachusetts Mutual, 
Pershing Square Agency in New York City, becomes Chairman 
February 5th of the Public Relations Committee, succeeding 
Thomas G. Murrell, resigned. 

ATLANTIC LIFE: With approximately 125 persons in at- 
tendance, the 17th annual producers’ convention of the Atlantic 
Life was held at the Hollywood Beach Hotel, Hollywood, 
Florida, from January 18th to 20th. 


CANADA LIFE: On a basis of life insurance paid for 
during 1936, the Eastern Ontario Branch led the Canadian 
organization of the Canada Life Assurance Company. Other 
‘eaders in Canada were Toronto City, Montreal St. James, 
Central Ontario, and East Quebec. . 

In the United States, West Pennsylvania, winner of a recent 
production contest, was leader with North Ohio, Minnesota, 
Los Angeles, and Hawaii also ranking high. 

In the British Isles Division first honors belong to the Irish 


Free State Branch. In order, the next leaders were Training 


Centre, London, Liverpool, and Manchester. 


CENTRAL LIFE: of IOWA: General agency appointments 
recently made by the Central Life of lowa, according to John 
H. Leaver, Vice President and Superintendent of Agents, 
include the following: Dale L. Zapp, Sioux City, lowa; Wil- 
liam J. Burkett, Flint, Mich.; Hugh G. Ziegler, Fort Dodge, 
lowa: C. E. Van Patten, Lincoln, Neb.; H. W. Marshall, Mar- 
shalltown, lowa; Gerald C. Aurentz, Fort Wayne, Ind.; Walter 
H. Schmidt, Peoria, Ill.; L. M. Hall, Nevada, Lowa. 


COLUMBIAN NATIONAL LIFE: Announces the trans- 
fer of W. Rudolph Cooper to Philadelphia, where he has been 
appointed General Agent for this company. He was formerly 
with Douglas Lawson, Inc. of Boston. 

CONNECTICUT GENERAL LIFE: Blake B. Harrison 
has been appointed Manager of Group Sales. He has been 
associated with the company for eight years in North Carolina 
and in New York. 


GREAT SOUTHERN LIFE: The company announces the 
appointment of Sam R. Hay, Jr., as Agency Director in charge 
of the Houston City Agency, which is the Home Office Agency 
of the Company. Mr. Hay is assisted by George F. Simons, 
Supervisor. 


HOME LIFE OF NEW YORK: R. S. Farley has been ap- 
pointed General Agent of the Home Life in Baltimore, effective 
February Ist. Mr. Farley entered the life insurance business 
in 1923, as a producer for the Equitable Life of New York in 
New Orleans. Later he became Assistant Manager in New 
York, and at one time handled the Life Department for a large 
general insurance agency. 


JEFFERSON STANDARD LIFE: The company announces 
that Ransome J. Williams of the Charlotte Agency, was the 
company’s leader in new business for 1936 with a volume of 
approximately $500,000. 

F. McKey Smith, who has represented the Jefferson Standard 
in Norfolk, Va., has been appointed Manager of the company’s 
Washington, D. C. office. 

Marvin J. Anderson, former Manager, has returned to his 
home in Marion, Virginia and will continue with the company 
as a personal producer. 


JOHN HANCOCK MUTUAL: On February Ist the John 
Hancock opened a District Office at Somerville, Mass., with 
Henry G. Schafer as District Manager. Mr. Schafer has spent 
his entire business life with the John Hancock, and on April 
22nd will observe his 30th anniversary of service. Mr. Schafer 
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resigned the position of General Agency Supervisor for the new 
position as District Manager. 

The first Regional Meeting of General Agents of the John 
Hancock was held at Boston February 5 and 6. Harry Gardiner, 
New York General Agent and President of the General Agent’s 
Association presided over the meeting, which was attended by 
General Agents in the Eastern half of the country. A second 
meeting is scheduled for March 13th and 14th at St. Louis and 
will be largely attended by Western General Agents of the 
company. 


LINCOLN NATIONAL LIFE: H. C. Lawrence, General 
Agent in Newark, N. J. for the Lincoln National, has been 
named the company’s most valuable agent for 1936. This 
award is made annually by the company, not on the basis of 
total volume for the year, but on the basis of the following 
production factors: 1. volume of business; 2. persistency of 
business; 3. average size of policy. Mr. Lawrence succeeds 
Clyde Chaddick, of San Antonio, Texas, who won the title 
a year ago. 


MANUFACTURERS LIFE: 
“Company” section. 


MUTUAL BENEFIT LIFE: The company announces that 
William H. Gaither, formerly District Agent at Elizabeth City, 
N.C., has been made a member of the Agency Department Staff, 
associated with F. D. Haselton and C. J. Travis in field service 
and sales development work. The appointment is effective 
February 15. 


NEW ENGLAND MUTUAL: The New England Mutual 
announces the resignation of Ira S. Sawyer as General Agent at 
Portland, Maine, and the appointment of Harold P. Cooley 
as his successor, effective March Ist. Mr. Sawyer was born in 
1869 and became General Agent for the New England at Port- 
land in 1902. Mr. Cooley first became connected with the com- 
pany in 1926 as an agent of Moore & Summers, Home Office 
Agency of the company in Boston. He remained in the field 
until 1929, when he was appointed Director of Sales for the 
Moore & Summers Agency, which position he now resigns. 


NORTHWESTERN NATIONAL LIFE: The company 
announces a new General Agency formed in Salt Lake City with 
Eugene Hanson as General Agent. He covers the state of Utah. 


PILOT LIFE: The 25th Agency Convention of the Pilot 
Lite was held at the Roosevelt Hotel, New Orleans, La., Thurs- 
day, Friday and Saturday, January 28, 29 and 30. Over one 
hundred were in attendance, including approximately fifty qual- 
ified members, guests, home office officials, department heads 
and field supervisors. 


PROVIDENT MUTUAL LIFE: Group conferences fea- 
tured the five-day convention of the Provident Mutual General 
Agents Association held at the Biltmore Hotel in New York 
during the week ending January 30th. Steacy E. Webster, of 
Pittsburgh, was elected President of the Association for the 
ensuing year. 


TRAVELERS: THE JOSEPH D. BOOKSTAVER 
AGENCY announces that the Agency’s new paid-for business 
for January, 1937 was 28% above January, 1936. 


YEOMEN MUTUAL LIFE: Announces the appointment 
of Harry B. Lamley as General Agent at Portland, Oregon, 
with offices at 1014 Public Service Building. 

Joe Buck has been appointed General Agent of the Yeomen 
in charge of the company’s Davenport, Iowa office. Glenn E. 
Guaas will be associated with Mr. Buck in the Davenport 
Agency, which is located at 606 Union Bank Building. 


Sce article in this issue in the 


861 








POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, inc., ana 
the representations made as to knowledge, experience and 
character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. Oniy those who are not employed will 
be considered. 














L84—Correspondent, statistical or financial departments; salary $130 
monthly; no traveling; five years similar experience middle west; age 
25, married, no dependents; good references. 


L85—Agency or office; Illinois, $200 monthly; no objection to travel- 
fing; twenty years experience, insurance and general, including Account- 
ding; age 42, married, children; very good references. 


L87—Actuary; college graduate; Fellow, A I A; associate, L. O. M. A.; 
18 years experience in actuarial, Ins. Dept., and secretarial work, age 
44, married; now in South but will go anywhere with good company; 
wery good references. 


L88—Insurance lawyer; released through receivership, home office ex- 
perience life, accident and group insurance, as well as foreclosures and 
investments; legal stenographer; single, age 31, free to travel, middle 
west preferred; very good references. 


L90—Assistant medical director; four years’ such experience middle 
western life company, eleven years hospital and public; $3,600; age 40, 
married; very good references. 


L91—Home office prsition, executive nature; experienced as secre- 
tary and treasurer, company not now in business, with all depart- 
ments except agency; no objection to travelling; age 44, married, 
very xzood references. 


L93—Insurance advertising and publicity man; formerly associated 
wh leading companies and prominent insurance association; conversant 
with all insurance lines and sales problems; University graduate. Ex- 
cellent references. Reasonable salary. 


L94—Any executive position, small company preferred; now in 
middle east, formerly in middle west and south; 18 years’ varied home 
office experience: minimum salary $3,600; age 49, married, children; 
very good references 


L9S—Auditor or office manager, anywhere, now in middle west, 
salary $3,600; 35 years’ such experience, last 20 not with insurance 
companies; age 56, married, very good references. 


L98—Loan correspondent, commission basis; 15 years’ experience, 
4 with bank, 11 in business for self; age 45, one dependent, very good 
references. 


L99—Cashier—insurance agency; middle west; salary at least $1800: 
woman, age 35, not married, no dependents; 17 years’ such experience 
with company now out of business; very good references. 


F102—Young man, married, attorney, associated eight years with reputable 
insurance law office representing companies, experienced in fire work, 
desires connection in east or New England in legal department of either 
casualty, fire or life company or in law office. Excellent references 


L100—Assistant in actuarial or statistical department; four years’ 
such experience, university graduate, age 27, single, three dependents; 
$200 monthly; very good references. 


L103—Home office agency secretary or assistant to branch manager or 
agent, salary $175; 20 years’ similar experience, including cashier and 
travelling auditor; now in Middle West; age 38, married, no dependents; 
very good references. 


L104—Department head, secretary or assistant to General Counsel or 
President; 15 years’ such experience, embracing auditing, policy, and 
legal matters; salary $225 monthly; prefers Ohio, Pennsylvania or 
Michigan territory, but will go anywhere; member Ohio Bar; age 40 
married, children; very good references. 
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L106—Any home office position except actuarial; experienced ig 
cofiservation, policyholders’ service, accounting and cashiers’ branches, 
$3,000 yearly; 14 years’ such experience ‘in middle west with smaller 
company, now out of business; age 40, married, very good references, 


L107—Agency management, southwestern VU. S.; experienced as Depty, 
Ins. Cmmr., 18 years as a principal office midwestern life company; 
resigned; age 60, college degree, married; very good references. 


L109—Life insurance underwriter with general insurance firm; per. 
centage preferred or $35 weekly to start; in New York or New 
Jersey; age 32, married, graduate N. Y. U.; very good references. 


L110—Legal or trust dept. life ins. co.; formerly trust officer west. 
ern bank, in charge of old and new accounts; wishes to live in east; 
salary $5,000; age 33, married, two children; Carleton College, Univ. 
of Minn. Law; very good references. 


L112—Multigraph or multilith operator; $1,500; now in middle 
west; prefers southeastern states; age 44, married; very good refer- 
ences. 


L113—Actuarial or statistical position, anywhere; B.S. degree in 
mathematics; passed parts 1-5, 7, Actuarial Society; age 23, very good 
references. 


L114—Actuarial work; $150 monthly; will take Ph.D. in June; has 
passed parts 1-4, 6, 7, Actuarial Society; age 22, very good references. 


L115—Secretary or assistant actuary, or any other opportunity in 
home office work; not a member of any actuarial society; salary $3,600; 
18 years similar experience; age 39, married, 2 children; very good 
references. 


L116—-Home office cashier and auditor for 12 years (middle west 
company), desires permanent position, as company is reinsured; will locate 
anywhere; general accounting experience; age 35, single, very good 
references. 


L117—Actuarial or statistical assistant; any territory, now in east; 
salary moderate; M.A. degree at University of Michigan; passed part 
3 this April; age 25; Jewish; very good references. 


L118—General agent in established agency reasonable income; wide 
experience, including 14 years with one leading company in such capacity; 
33 years insurance experience; age 52, married, very good references. 


L119—Cashier, branch office agency, 8 years such experience plus prior 
insurance experience, office now closed, located in Tennessee; woman, age 
47, single; excellent references. 


L120—General manager, life, accident or health, home office, 28 years 
such experience, 2 years in field; very well qualified; company now out 
of business; presently located in far west; age 47, married; very good 
references. 


L121—Agency manager or assistant; casualty and life experience, good 
personal producer, resigned last connection; now in far west; age 43, 
married, children; very good references. 


L122—Agency director or assistant; 16 years’ experience starting as 
agent, mid-west territory; company now out of business; fair personal 
producer; age 37, married; very good references. 


L123—Secretary, assistant secretary, familiar with all home office 
departments; 17 years’ such experience with company not now in busi- 
ness; in middle west, age 42, 3 years college, 
very good references. 


married, one child; 


L124—Cashier or office manager, ten years successful 
salary $225; age 38, married, college, excellent references. 


experience, 


L125—Home office underwriter of wide experience, legal training, 
capable of assuming departmental charge, open for responsible position; 
excellent references. 


L126—Home Office Position, assistant executive nature, 27 years ex- 
perience in all departments, Auditor, Assistant Secretary, Secretary; no 
objection to traveling; age 45 years, married, one child, very good 
references. 
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| C. F. WILLIAMS, President CINCINNATI 
FINANCIAL STATEMENT—DECEMBER 31, 1936 
it 
| Assets 
| en Seen CT, . . . . és noc c bbb ceecesacvececevcecdcewesceebes $48,732,449.63 
I Municipal Bonds (no bonds in default for principal; only $260.00 interest 
| PR ead. Cl acesil gid e aetna ce ss kc ifis os 6s oe dic beau 6,568,816.34 
—_ . 
| First Mortgage Loans on City Property {All loans limited) 64, 193,682.86 
First Mortgage Loans on Farm Property “ pall = paella | ,060,299.36 
I POOR TN a> LTE Oe TE 3,346,494.37 
| a Ded isis po el eee anys ii eedekhnenes doh awea s 8,041 ,122.81 
Preferred Stocks (authorized by law)............ 0 222. ee ee eee 184,963.50 
ee pea 12,070,503.41 
City Properties Sold on Contract.... ................ 0.020005. | 463,000.71 
| Real Estate Farm Properties ...... Th Ree ey dere Nee Pee aes, F 1,119,525.90 
Farm Properties Sold on Contract ee ey ne aces 74,136.77 
Home Office Building and Properties ......................... |, 168,500.00 
Cash (on deposit in miscellaneous banks)... .. 2.20... eee eee | 884,542.56 
Net Uncollected and Deferred Premiums................. 0.000000 ccc cece eee 1,918,326.16 
SEE ee eee ee |,701,106.80 
Total Admitted Assets.................... 00.2... $153,527,471.18 
Liabilities 
Reserve for Protection of Policyholders.............. $127,903,362.29 
Premiums and Interest Paid in Advance..........0 2... cee ee eee 551,081.33 
Reserve for Taxes and Incurred Unprecedented Items ....................... 2,797,995.01 
NS Sie dd ee VEN N v0 USU se CAEN Gee aE av kde be hordes s Vine acter ends 10,000,000.00 
Surplus ...........-... 12,275,032.55 
I, oo db ive neh hae ORO RAR eRe he Oedenh dansk esenssanees $153,527,471.18 
INCREASE In Insurance In Force........ .............0.00... $ 69,076,478.00 
EE LE ee Oe Cr Pee $ 9,558,410.17 
SN i no a CRBs bb vn sR wewhocact $802,254,657.00 
I 8g ios Ss a ari Winans Se-puceielede ws fedceaw © Goes $153,527,471.18 
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ACACIA MUTUAL Life Insurance Company, 
Washington, D. C. 


Final 1936 Figures 


At the Directors’ meeting on January 27th, President Mont- 
gomery formally announced the final figures for the year 1936. 
Insurance in force as at December 31st last year was $364,821,283. 
Assets were $66,305,871. Income totalled $15,001,665. Excess of 
income over disbursements amounted to $5,963,327. Amount paid 
to policyholders and beneficiaries was $5,350,937. All these figures, 
excepting only payments to policyholders, were the largest in 
Acacia’s history. Payments to policyholders reflected the 19% 
fewer policy loans and the 13% reduction in total amount of 
policy loans. 

- Acacia further showed: 

. Net new increase of 35%. 

. Lapsed new business reduction of 35%. 

. Lapsed old business reduction of 24%. 

. The net increase of business in force—$12,729,234—is ap- 
proximately thirteen times what the increase was at the 
close of 1935. . 

Other items from the 1936 statement include: surplus, $1,539,478; 
contingency reserve, $825,000; income, $15,001,665; disbursements, 
$9,038,338. 


moh 


AETNA Life Insurance Company, 
Hartford, Conn. 


Figures From 1936 Statement 


The Aetna Life Insurance Company and each of its Affiliated 
Companies in their annual statements show a substantial growth 
in premiums, assets and surplus. The total premium income of 
all the Companies for 1936 amounts to $145,366,139, which is 
$10,306,926 in excess of that for 1935 as shown below: 








Company 1935 1936 Increase 

Aetna Life Insurance Co. $103,406,72 $105,042,268 $2,235,548 
Aetna Casualty & Surety Co. 21,473,722 26,612,991 5,139,269 
Automobile Insurance Co. 8,504,943 11,285,737 2,780,794 
Standard Fire Ins. Co. 1,673,828 1,825,143 151,315 
BOGE sctdéooeesnavenes $135,059,213 $145,366,139 $10,306,926 


There was a growth in premium income in all departments of 
the organization. The premium income of the Life Department 
increased $4,026,377. The premium income of the Casualty and 
Surety business increased $4,210,090 and the premium income of 
the Fire and Marine business increased $2,070,460. 

Owing to a rising market in 1935 and 1936, there has been a 
net appreciation in securities carried at market values, but this 
is not reflected in the surpluses of the Companies for this period 
because such net appreciation has been credited to contingency 
reserves. Bonds in all the Companies except those in default 
have been valued on the amortized basis. 


AETNA LIFE INSURANCE COMPANY 

The Aetna Life Insu.ance Company, after increasing its contin- 
gency reserve from $4,600,000 to $8,600,000, shows a surplus of $18,- 
266,430 in addition to its paid-up capital of $15,000,000. This is an 
increase in surplus for the year of $4,684,695. 
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841,818, exclusive of additions of $4134,959,230 under Group policies. 
The new business of $306,841,818 is 5.2% greater than the new 
business for 1935. 

The total insurance in force at the end of the year was 
$3,727,304,555 and shows a gain of $202,790,309 for the year. 

Included in the premium income of the Life Department are 
annuity premiums of $12,797,004, which is an increase of $2,380,805 
for the year. This reflects the continued demand for ordinary 
annuities and the increased interest on the part of employers 
in Group Pension plans. 

Total interest and rents received by the Company during the 
year amounted to $22,142,501. The net rate of interest earned 
in the Life Department has almost been maintained. It was 
3.72% in 1936, which compares with 3.79% in 1935. 

The total amount paid policyholders in the Life Department 
in 1936 was $58,408,106, and the total claims paid in the Accident 
and Liability Department amounted to $10,153,146. 

There is an underwriting profit of $793,521 in the Accident and 
Liability Department. 

The assets of the Aetna Life Insurance Company increased 
$14,125,997 and are now $47,604,514. 

Each of the Affiliated Companies, namety, the Aetna Casualty 
& Surety Company, The Automobile Insurance Company and the 
Standard Fire Insurance Company experienced a prosperous year. 


AETNA CASUALTY AND SURETY COMPANY 


The underwriting profit of the Aetna Casualty and Surety Com- 
pany amounted to $978,727, and net interest and rents earned 
amounted to $1,082,751. 

The unearned premium reserve increased from $11,515,467 to 
$13,247,056. 

The surplus of the Company increased from $11,045,514 to 
$12,443,233. In addition, the contingency reserve has been in- 
creased from $2,000,000 to $3,050,000. 

The Company's assets increased from $39,251,835 to $47,234,380. 


AUTOMOBILE INSURANCE COMPANY 


The underwriting profit of the Automobile Insurance Company 
amounted to $50,812, and net interest and rents earned amounted 
to $675,473. 

The unearned premium reserve increased from $6,042,664 to 
$8,220,955. 

The surplus of the Company increased from $5,926,649 to 
$6,831,824. In addition, the contingency reserve has been in- 
creased from $925,000 to $1,900,000. 

The Company's assets increased from $21,344,276 to $24,894,915. 


STANDARD FIRE INSURANCE COMPANY 


The underwriting profit of the Standard Fire Insurance Com- 
pany amounted to $116,167, and net interest and rents earned 
amounted to $143,585. 

The unearned premium reserve increased from $1,804,552 to 
$1,905,489. 

The surplus of the Company increased from $1,648,714 to 
$1,769,438. In addition, the contingency reserve has been increased 
from $300,000 to $450,000. 





The Company’s assets increased from $5,029,212 to $5,432,334 
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New life insurance business for the year amounted to $306.- 
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ATLANTIC Life Insurance Company, 
Richmond, Virginia 


Lounsbury Becomes President 


talph R. Lounsbury, head of the Bankers National Life In- 
surance Company of New Jersey, was elected president of Atlantic 
Life of Richmond, Virginia, at a meeting of the board of direc- 
tors of the latter institution held on February 11. He is one of 
the youngest of the country’s insurance executives, and has made 
an outstanding record in his leadership of the Bankers National 
Life. 

Ownership of the Atlantic Life was acquired on January 25th 


by the Bankers National Investing Corporation of Delaware, who 


purchased approximately £0 percent of the 10,000 shares of stock 
outstanding at a price of $175 a share. It is the expressed purpose 
of the new management to retain the company as a Southern 
institution. 

Angus O. Swink, who had held the presidency of Atlantic Life 
for the preceding eight years, declined to stand for re-election, 
requesting to be relieved of the administrative burdens involved. 
In a statement given to the Richmond press, Mr. Swink stated 
that when he accepted the post of president in 1929, he did so 
at a great financial sacrifice, but in view of the fact that he was 
then the company’s largest individual stockholder the sacrifice 
entailed seemed reasonable. With the change in the company’s 
ownership, he welcomed the opportunity to take a well-earned 
vacation, he stated. Mr. Swink will continue to serve as a direc- 
tor of Atlantic Life, and will be of all possible service in an 
advisory capacity. 

As head of his own large agency in Virginia and the District 
of Columbia for twenty years before becoming head of Atlantic 
Life. Mr. Swink earned the reputation of being one of the most 
successful insurance salesmen in the United States, his volume com- 
paring favorably with that of nationally known salesmen whose 
field of opportunity was in cities having populations of several 
millions. While Mr. Swink’s future plans have not been an- 
nounced, it is the hope of the new management of the company 
that he will continue the active associations which go back for 
thirty-one years. 

In announcing to the stockholders of Atlantic Life the plans of 
the new administration, Mr. Lounsbury stated: “Our purpose 
will be to improve the company so that it will be in position to 
go places. The group that I represent is able financially to do 
the things that we find need to be done. With reference to agency 
operations our intention is to build the field force and we are 
prepared to furnish the additional service and tools necessary 
to this end.” 

“We are fully aware that our first responsibility is to the 
policyholders and _ beneficiaries of Atlantic Life,” said Mr. 
Lounsbury. “There need not be the slightest fear that anything 
will happen to jeopardize any obligation of the company, present 
or future. Every contract will be fulfilled to the letter.” 

Apart from the change in the presidency occasioned by Mr. 
Swink’s withdrawal, no changes in the home office personnel are 
contemplated, according to Mr. Lounsbury. 

The present membership of the board of directors of the company, 
as elected on February 11, is as follows: R. McC. Bullington, 
H. Hiter Harris, C. D. Larus, Jr., R. R. Lounsbury, president, 
I. J. Marcuse, W. H Schwarzschild, J W. Sinton, Jr., vice 
president, A. O. Swink, and W. C. Woodard. With the exception 
of Mr. Lounsbury, the new president, and. Mr. Woodard, who 
has been the company’s general agent at Rocky Mount, North 
Carolina, for 25 years, all the directors are prominently known 
in business and financial circles of Richmond. 


1936 OPERATIONS REPORTED 


For the second consecutive year since the depression insurance 
in force in Atlantic Life Insurance Company, has shown an in- 
crease. The gain in 1936 was $1,677,234.00 as compared with an 
increase of $1,510,242.00 in the preceding year. Total insurance 
in foree on December 31, 1986 was $135,882,354.00. Admitted 
assets of the company at the close of the year amounted to 
26,843,951.23, an increase of $1,141,574.36 in the twelve month 
period. Substantial gains were registered in holdings of high 
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zrade bonds, which amounted to $6,918,484.86 and constitute 25.77 
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BRADFORD H. WALKER. President 


Every year since 1929, those uncertain 
years in our country’s economic expe- 
rience, increases have been registered in 
every phase of operations relating to 


financial soundness. Insurance in force 


increased 18% from 1930 to 1937. 














FIGURES THAT SPEAK 


Excerpts from 1936 Annual Statement 


New Paid Business 1936 . . . .  $68,057,845.24 
(Excluding reinsured business) 
Gain over 1935—25% 
Business In-Force, Dec. 31,1936. . $292,768,483.16 
Gain for 12 months—39% 
Total Assets, Dec. 31,1936 ... — $37,371,017.04 
Gain for 12 months—40% 
Mortality Experience for 1936 (Ratio 
of actual to expected mortality) . 44.52% 
Excess of Income over Disbursements in 1936 . 56% 


Figures like these tell better than mere words why 
men who are looking for the greatest future turn to 
Occidental. 

You are invited to write for more details on this 
outstanding record of 1936 progress, 


OCCIDENTAL LUFS 


INSURANCE COMPANY /0f California) 


V. H. JENKINS Home OFFice 
Vice-President Los Angeles 


LIFETIME RENEWALS 











ATLANTIC Life Insurance Company—Continued 


percent of admitted assets. The bond account increased by $1,503,- 
483.12, and the attention of the company’s stockholders has been 
called to the fact that at the close of the year the market value 
of these bonds exceeded by $349,933.69 the value at which they 
are carried in the statement. 

During 1936 Atlantic’s real estate sold under contract of sale 
increased from $747,904.11 at the end of 1935 to $1,411,319.49 on 
December 31, 1936, a gain of $663,415.38. 

The company’s mortgage loan holdings showed an increase 
during the year, while real estate owned and loans to policy- 
holders both showed substantial decreases. 

Paid business of Atlantic Life for the month of January showed 
an increase of 81 percent above that of the same month in 1936. 
Written business received in February is substantially in excess 
of that recorded in the same period of last year. 


BANKERS Life Insurance Company, 


Lincoln, Nebraska 
Dividend Scale Continued 


The 1937 dividend schedule, effective January Ist, was con- 
tinued on the same basis as the 1936 distribution. The company 
pays the same dividend on policies containing disability benefits 
as it disburses on policies without these features. 


BANKERS Life Company, 


Des Moines, lowa 
Balance Sheet for the Year Ending December 31, 1936 





ASSETS 
U. S. Government Securities and Cash .............. $38,137,729.09 
State, Municipal and Other Governmental Bonds* .. 45,255,055.34 
Public Utility Bonds® ........cccccccccccccsccccccces 12,101,181.55 
First Mortgage Loans on Farm Property .......... 32,957,992.79 
First Mortgage Loans on City Property ............ 9,811,725.76 
Real Estate (Farm and City) ........cecsececceecces 14, 108,342.90 
Real Estate (Contracts of Sale) .......-...ceeeeeeees 4,325,394.75 
Prather TORS oc ccccccvcscccccccccccdccccccesesesosoce 38,758,660.01 
Interest Due and in Process of Collection .......... 423,755.00 
Interest Accrued (Not Due) ...........ccceceeeecces 3,004,253.00 
Deferred Premiums and Other Admitted Assets ... 4,.725,009.59 
Total Admitted Assets ...ccccccccccccscccccceces $203,609,099.78 


* Bonds valued according to rules established by the National 
Convention of Insurance Commissioners with an additional safety 
margin of $1,000,000. 





LIABILITIES 
Reserve on Outstanding Insurance ................. $175,978,883.70 
Other Liabilities Under Insurance Contracts ........ 8,846,547.00 
Premiums Paid in Advance, etc. ........eecceeeceee 2.277, 687.00 
Reserve for Dividends Payable in 1937 ............ 4,014,909.00 
Incurred Expenses Payable in 1937 ............e05. 77,000.00 
rr rs Cr Ce 0.5. ec eseeeencsoeeeeeeos 852,289.00 
Reserve for Investment Fluctuations and Other 
TE «on. cteesdbeedshs0ed0Ssn0ccenenesesens 2,500,000.00 
SEED wane veccdtes cecesonecescbheévecnooccenvesececes 9,061,784.08 
DE  svncbndtsebbevcdachéndbwebeactbebendectbe .-- $203,609,099.78 


Insurance in Force December 31, 1936 (paid-for) ...$730,965,732.00 


OPERATING STATEMENT OF INCOME AND 
DISBURSEMENTS FOR YEAR 1936 


CASH INCOME 


ae a 6b 06066 0060055000000000000000600 $25,679,193.59 
Funds left with the Company under Settlement Op- 








tions by beneficiaries and policyholders .......... 2,485,501.80 
Dividends left with the Company to accumulate at 
ED dc cdbube es 6wseebbec6ecee cede cccetesenstegne 1,188,308.75 
Net cash income received from investments ......... 8,009,571.07 
SURGE TROOTRD ccccoccceccncddsccoccsucccesocncesesece 57,319.10 
Total Cash Operating Income ............6.eee8. $37,419,894.31 
CASH DISBURSEMENTS 
i Ty -seteodh o6660600e0ebeseodeeeescscocteess $8,388,068.15 
DEVERORGS CO POTICTROIGETS 2 ncccccccccccccccccccccccs 3,565,446.35 
Payments from funds left with the Company at 
DE cia 6e bi abbbbetekoebeedeedbnnsedescecsccecboss 1,537 ,383.76 


Matured Endowments, Disability Payments, Annuity 

Payments, and other payments to policyholders .. 
Agencies (For new business and renewal collections) 
Medical Examination, Inspections, and Branch Office 


6,345,110.74 
1,682,608.87 





De ‘Git geetd bevesedcescdeceed ad obececesasoess . 787,236.74 
DET 068606666006500606 6006000606066 06000 0886bCdOR eR 938,685.60 
EEE eG okBeedbeseseccbecddoonsns 0046000000060560000086 794,247.00 
All other disbursements, including postage, supplies, 

EE EE rey re eer TT TTT rrrrrre Tre Terr 720,685.43 

Total Cash Operating Disbursements ........... $24,750,472.64 
Insurance Issued, Increased and Restored, 1936 
CREE BOE) ccccccccsceccccs bbbb0buadénbebS6bb00 bb006 $63 479,256.00 


BANKERS MUTUAL Life Company, 


Freeport, Illinois 


Non-Forfeiture Changes 


Effective January ist, the Bankers Mutual Life Company ef- 
fected certain changes in the non-forfeiture values available in 
their new series of policies which were first offered January 1, 
1936. All policies issued on applications dated after January 1, 
1937 will contain, in addition to the usual paid-up and extended 
insurance values, a provision covering cash values available after 
three years. In the new line of policies adopted the previous 
year there was no provision for cash surrender values until the 
expiration of twenty years from the date of the policy or until 
age 65 had been reached, whichever date was the earlier. After 
a year’s experience with this provision the company decided that 
it would include the cash surrender value feature also. The cash 
value provision making available these values at the end of the 
third year, will be included in all policies except all Term 
policies, Low Cost Ordinary Life and Low Cost 20 Payment Life. 
There were no changes in the other non-forfeiture values of any 
of the policies. 


BUSINESS MEN'S Assurance Company, 
Kansas City, Mo. 


Official Changes: Financial Figures 


At the stockholders’ meeting of this company held on Thursday, 
January 28th, a number of changes were made in the official 
staff, as follows: Solon T. Gilmore, who has been General Counsel 
for many years, was elected Vice President and General Counsel: 
A. I. Beach who has been Attorney for the company, was elected 
General Attorney; N. T. Veatch, Jr., of Black and Veatch, Con- 
sulting Engineers, was elected to a directorship to fill the vacancy 
caused by the death of Frank G. Crowell some months ago; 
J. P. Baldwin, Manager of the Branch Office, at San Francisco, 
was elected a Vice President. Mr. Baldwin has been associated 
with the company for more than 20 years—first as a salesman 
and then as a Manager for the first Branch Office opened by the 
company. He has been so eminently successful in the development 
of the California field that his office led all of the 17 branches 
on business transacted in 1936, with total premium collections 
on California business alone of well over $600,000. 

The financial statement submitted at the same time shows the 
following: total life insurance in force, $104,973,517; total assets, 
$13,938,732; total income, $5,586,656; capital stock, $500,000; con- 
tingency fund, $210,000; general surplus, $637,098. 
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CALIFORNIA-WESTERN STATES Life Insurance 


Company, Sacramento, Calif. 


1936 Statement Figures 


New paid for and revived business in excess of $29,000,000— 
the best since 1932, and a 10% increase over 1935; a 32% decrease 
in surrenders to pre-depression levels; a record gain of insurance 
in force of $6,099,256 bringing the total up to $214,337,086; and 
further increases in surplus bringing the total capital, surplus, 
and contingency reserve funds up to $2,272,000. The foregoing 
were reflected in the report of the operations of the company, 
released by President O. J. Lacy. 

Premium -incomie increased from $6,493,613 to $6,839,863 in 1936. 
Excess of Income over Disbursements was $2,503,097 as compared 
with a similarly favorable margin of $1,439,235 in 1935. Admitted 
assets on December 31, 1936 were $45,903,751.77; an increase of 
$2,625,000 over a year ago. During the year the Company’s hold- 
ings of the U. 8. Government Bonds were increased $2,654,621 and 
now represent 15.2% of the investment portfolio. Certificates of 
Deposit and cash on hand total 2.8%. 


GUTTERSEN NOW SALES DIRECTOR 


Ray P. Cox, Vice President and Manager of Agencies, California- 
Western States Life Insurance Company, Sacramento, announces 
the promotion of Ernie Guttersen to the position of Director of 
Sales and Agency Service. 

Mr. Guttersen, who has served the company since 1935 as 
Superintendent of Field Service, will direct and coordinate the 
activities of the Home Office Agency Department and will also 
supervise the preparation of the Company's advertising, direct 
mail, and sales promotion material. 


CENTRAL Life Assurance Society, 


Des Moines, lowa 


President Ayres Dies 


George N. Ayres, Director of this company since 1918 and 
President since 1932, died January 29th following a heart attack. 
Mr. Ayres had been connected with the Central Life in various 
capacities since 1916. His first position was as Manager of the 
Loan Department, Director in 1918, Vice President in 1919, Vice 
President and Treasurer in 1929, and President in 1932. 


ILLINOIS LIFE LIEN REDUCTION TO BE MADE 


Subject to the order of the Court, the Central Life Assurance 
Society announces a reduction in lien percentage of 11.6% in 
the account of the Illinois Life Insurance Company, effective 
January 1, 1937. 

It will be remembered that the Illinois Life Insurance Company 
was placed in receivership November 28, 19382 by Federal Court 
order and in July, 1933 the business was reinsured in the 
Central Life with 70% liens against the reserves. The original 
lien of 70% was reduced to 65° as of December 31, 1933. 


CENTRAL STATES Life Insurance Company, 
St. Louis, Mo. 


Preliminary Financial Statement Released by Company 
December 31, 1936 


ADMITTED ASSETS 


CD fe, oii, ce iseuedbeeces ees rodaidectiel $6,060,107.10 
HE” nabbacddatecwicécrscsic cocvososcesootee 6 6,758,993.45 
WE ch bdchndsnknccdt cedetdcscbuéstsehedes déedutasat 1,119,665.14 
Apartments Holding Corporation Stock ............ 1,487,475.40 
PO i -shbbbbl, cuvnivebiachh 0neaedseend ceeeeecedes 4,160,267.83 
CS Gs SEED (hc ccccdodonece dncceccsececces 468,566.77 


Continued on next page 
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A Tower of Strength 


The Thirty-First Annual Statement shows that 
the Lamar Life emerged from the recent trying 
years a stronger institution than ever before. 


During the past 10 years— 
Assets increased 152%, 


Surplus to Policyowners and Contingency Re- 
serves increased 248°/, 


It remains a “Tower of Strength." 


LAMAR LIFE TOWER 
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AGENCY 
OPPORTUNITIES 


The AMICABLE Life has a number of agency 
openings in its territory—the states of Texas 
and Louisiana. Very liberal contracts. 





Age Limits—one day to 68 years 
Full Second Year Values—Loan Value 
end first year 


Disability and Double Indemnity 
Profit Sharing Benefits 


If interested, address the Company direct 


AMICABLE 


LIFE INSURANCE COMPANY 
WACO, TEXAS 








867 

















AMERICAN NATIONAL 
INSURANCE COMPANY 


ACHIEVEMENT— 


In keeping with the progress made during previous 
years, in 1936 the Company experienced a substantial 
increase in essential features of the record, including 
a gain of over $56,000,000.00 in Insurance in Force. 


EXCELLENCE— 


The prestige that arises from financial stability and 
years of fair dealings is enjoyed by each Anico rep- 
resentative. Practical and attractive selling features 
open new avenues of business and complete the 
equipment of the men in the field. 


POWER— 


$554,328,732.00 Insurance in Force 
56,326,868.37 in Assets 

$ 11,572,911.56 in Surplus 

on December 3lst, 1935 
A Well Diversified Line of Modern Policy Contracts, 
Including Juvenile Policies, Retirement Income 
Policies, Salary Savings And All Types of Annuities, 
Enable our Representatives to Render the Insuring 
Public a complete Life Insurance Service 


Ordinary and Industrial 


AMERICAN NATIONAL INSURANCE 
COMPANY 


GALVESTON, TEXAS 
W.L. Moody, Jr., President 





























All policies issued by good 


companies are good. 


THE DIFFERENCE TO THE AGENT 
is that one of them has a more aggressive 
Agency Spirit, and a real desire to do more 
than just exist. 


THE SHENANDOAH LIFE INSUR- 
ANCE COMPANY is a sound life insur- 
ance company, with an Agency Spirit, and 


an earnest desire to help YOU make good. 
. 


CHAS. E. WARD 
Vice-Pres. in Charge of Agencies 


Shenandoah Life Insurance Co. 


E. Lee TRINKLE, President 
ROANOKE, VIRGINIA 
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CENTRAL STATES Life Insurance Co.—Continued 


Interest Due and ACCTUCd ....ccrcccccccssccccseccess 428 204.90 
Net Premiums, Deferred and in Course of Collection 318,753.22 
Dt Mn  caceudeneeheeunsseseeseeensedewabbsedede 38,990.35 


a 
- 


$20,841,113.59 


LIABILITIES, SURPLUSES AND OTHER FUNDS 


Legal Reserve on Polici@S ..........cececceweeeeeees $16,783,086.50 
Claims Reported but Proofs of Loss not Completed 37,490.23 
Losses in Process of Adjustment ...........666005. 9,202.00 
Present Value of Death, Disability and Other Claims, 

I 5 ov nb0n sd 600dasearsunee 846,003.00 
Profits for Distribution to Policyholders .......... 28,512.83 
Coupons and Dividends Left at Interest .......... 200,577 .S4 
Premiums and Interest Paid in Advance ........... 113,475.99 
ee GP TED. ce covesccevescesccoccoccenewoesess 60,473.22 
ee RED - “ea.ccceeceevcedooees e000 0000eseeose 897,272.07 
Special Contingencies Fund for Certain Reinsured 

PUTED cccccccccedece conceccetocececcececceecenéee 23,660.48 
ETT TTT TTI TITT TTL TTTTri TTT rei 400,000.00 
ns TE, coos oeee 60 ete6000s cecesecdéess 1,000,000.00 
SE BOUND 060s hoocbececcddescoedceséoctesese 441,318.83 

OO Te re ey yr $20,841,113.59 
NN eee eer Tee rr Te $80,109,.734.00 


COLONIAL Life Insurance Company, 
Jersey City, N. J. 


Colonial's Assets Increase 


Judge Ernest J. Heppenheimer, President, reports the Com- 
pany’s assets at $18,783,775.66, an increase of $437,392.35 over 1935. 
The reserve and other funds for policyholders are $17,021,105. 
New insurance paid for during the year was $30,621,721. 

Admitted Assets as of December 31, 1936 consist of the follow- 
ing: Bonds and Stocks, $7,937.937.73 (less than market value): 
Mortgages on Real Estate, $6,504,.246.67: Real Estate Owned, 
$2,755,797.03; Cash in Banks and on Hand, $532,728.71; Miscellane- 
ous, $1,053,065.52. Insurance in force amounts to $108,867,981, pro 
tecting 508,862 policies. Total Income for year aggregated 
$5,330,167. 


CONNECTICUT GENERAL Life Insurance 
Company, Hartford, Conn. 


Five Elected to Office 


Allerton C. Hickmott was elected financial secretary of the 
Connecticut General Life Insurance Company, C. Manton Eddy 
secretary of the group department and Walter Bjorn assistant 
secretary of the group department, Lawrence B. Soper assistant 
secretary of the accident department, and Dr. Archibald C. Wilson 
assistant medical director at the directors’ meeting held February 
2 immediately after the annual meeting of stockholders. 


Mr. Hickmott, financial secretary, has been with the Company 
since 1917, having come to it soon after graduating with a B. 8S. 
degree magna cum laude from Dartmouth College. He is a member 
of Phi Beta Kappa and a certified public accountant. In 192 
he was elected assistant secretary of the Company. In 1924 he 
drafted legislation to legalize investments in public utilities by 
savings banks in Connecticut and acted in an advisory capacity 
for similar legislation in Massachusetts and Pennsylvania. He 
has acted as financial adviser to several corporations and is a 
trustee of the Guardian Investment Trust. 

Mr. Eddy, secretary of the group department, is a native of 
Providence, R. I. and a graduate of Brown University, class of 
1922. He is a member of Phi Beta Kappa. He came to the 
Company in August, 1922, as actuarial clerk. He was elected 
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assistant actuary in March, 1928. Since September, 1936, he has 
peen executive head of the Company’s group department. Mr. 
Eddy is a fellow in the Actuarial Society of America and a 
member of the fellowship examining committee. 


Mr. Bjorn, assistant secretary of the group department, was 
born in Fitchburg, Mass., and graduated in 1917 with a B. 8S. 
degree from Trinity College. He is a member of Phi Beta Kappa. 
During the war he was in the air service. He came to the 
Connecticut General in 1921 as actuarial clerk and in 1927 was 
appointed superintendent of the group department. Mr. Bjorn 
has done considerable group annuity research work and has 
worked in the field on group sales and service. He is a fellow 
in the Actuarial Society of America and has presented several 
papers at its meetings. 


Mr. Soper, assistant secretary of the accident department was 
born in Northport, N. Y. Heis a graduate of Syracuse University, 
class of 1920. From 1917 to 1919 he was a radio operator in 
the navy, serving for a year of that time with the destroyer 
force based in Queenstown, Ireland. He was been with the 
Connecticut General since July, 1920, and has been superintendent 
of the accident department since February, 1921. In 1934 Mr. 
Soper received the associate award of the Life Office Management 
Association. He has prepared a course in accident and health 
insurance and a study outline of accident and health insurance 
for graduate students of the L. O. M. A. institute. 

Dr. A. C. Wilson, assistant medical director, was born in 
Norwood, Ontario. He was graduated from the Faculty of 
Medicine of the University of Toronto. After graduation, he took 
post graduate work at the Toronto General Hospital and later 
engaged in practice. He joined the medical department of the 
Connecticut General in October, 1935. 


DIVIDEND SCALE EFFECTIVE APRIL 1, 1937 
UNDER NEW 3% PARTICIPATING RATES 
ADOPTED APRIL 1, 1937 


ORDINARY LIFE 


Age 20 2 30 35 40 45 Mo 5d 60 

Prem. ... $17.40 $19.46 $22.09 $25.53 $30.07 $36.03 $43.89 $4.33 $68.31 

Be Bewess 281 2.90 3.02 3.18 3.39 3.66 4.03 451 5.17 
Becwse 2.86 297 3.10 3.27 350 3.81 4.21 4.73 £5.42 
Boccce 2.92 3.08 3.18 3.37 3.638 3.96 4.40 4.95 5.68 
Gs oswe 2.97 3.10 3.26 348 3.75 4.11 458 5.16 5.93 
Bessne 3.03 3.17 3.35 3.58 3.88 4.27 4.77 5.39 6.19 
Sekcéat 3.35 3.56 3.82 4.15 4.57 5.00 5.72 648 # T7.Al1 
Bi cace 3.72 401 435 4.79 O32 S08 668 7.52 8352 
ae 415 452 496 549 610 680 7.59 S47 9.53 

“0 PAYMENT LIFE 

Prem,..... 27.47 29.86 32.69 36.16 40.45 45.75 52.45 61.14 .72.82 

Bh Sesues 3.27 3.38 3.51 3.67 3.87 411 442 483 £5.37 
= 3.39 3.51 3.66 3.84 4.05 4.32 4.65 5.09 5.66 
Disses 3.52 3.65 3.82 4.01 4.24 453 489 535 5.94 
Gvcawd 3.65 3.79 3.97 419 444 4.75 5613 561 £426.22 
Pebwds 3.78 3.904 4.14 437 464 4.97 5.38 5.88 6.51 
ab once 453 4.76 5.05 5.37 5.75 6.19 668 7.26 7.95 
Beccee 5.42 5.74 612 68 7.03 7.56 8.14 8.76 9.44 


peese 648 690 740 70H 853 O17 9.85 10.57 11.36 


“0 YEAR ENDOWMENT 


Prem..... 4888 49.06 49.42 50.21 51.69 54.18 58.18 6442 74.02 


> ¢ Se Serre 4.27 4.27 429 432 439 451 469 498 5.43 
Bocce 452 453 455 458 465 4.77 496 5.27 5.73 
Secove 4.79 479 4582 455 492 5.05 524 555 6.03 
Bo cece 5.07 5.07 5.09 5.13 5.20 5.33 553 5.85 6.33 
Be cece 5.36 5.36 538 542 549 5.62 5.83 614 6.94 

BO. ccc 6.97 697 699 7.02 7.10 7.22 TAL 7.71 8.17 
IS. cece 8.90 890 892 895 9.01 9.11 9.26 9.5 9.86 


20..... 1212.24 11.24 11.26 11.29 11.35 11.45 11.61 11.86 12.24 
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CONNECTICUT MUTUAL Life Insurance 
Company, Hartford, Conn. 


Assets Increase $23,068,479 
Other Gains Reported 


With an increase in assets of $23,068,479 during 1936, total 
assets of The Connecticut Mutual Life have reached an all-time 
high of $291,429,494, states President James Lee Loomis in his 
annual report to policyholders. During the seven years—1930 to 
1936, inclusive—assets of this Connecticut Company increased 
$104,765,789. 

The total income for The Connecticut Mutual was also up, being 
$55,626,964, an increase of $741,176. Surplus was increased by 
$847,758 to $10,858,887. The volume of insurance in force in- 
creased by $25,805,473 to $939,962,209. Paid-for new business of the 
year amounts to $88,688,152. Mortality for the year was 54.6%. 

Dividends of $4,675,000 have been set aside for distribution to 
policyholders during 1937. Total payments to policyholders dur- 
ing the year amounted to $23,901,488. 

In commenting on the sale of life insurance, Mr. Loomis said: 
“Every policy of good life insurance properly sold is a national 
service. It provides a measure of relief to the holder and a 
measure of relief to the Government. It secures independence of 
the individual without which we shall not keep, secure, independ- 
ence of government. During the six years 1930 to 1935, inclusive, 
the life insurance companies paid out in the three items of death 
claims, matured endowments and cash values, approximately five 
and one-half millions of dollars per day.” 

Important changes in the distribution of the Company’s assets 
are as follows: 

Cash was carried, as of December 31, at $4,430,744, as against 
$10,894,326 one year ago, and $12,490,634 two years ago. 

At the beginning of 1936 the Company had an investment of 
$39,335,133 in Public Utility Bonds. This was increased to $47,- 
876,989 during the year. 

“The rapidity with which refunding programs, on the part of 
corporations having high grade and callable bonds outstanding, 
has been going on has materially changed the average effective 
rate of interest upon the Company’s investments in this type of 
security,” said Mr. Loomis. “‘Nevertheless it has been the policy 
of the Company to make suitable investment in individual prop- 
erties at current rates of interest, rather than to seek securities 
of lower quality. We venture the observation that too low a 
wage for capital may be quite as detrimental to the national wel- 
fare as too low a wage for labor.” 

The Connecticut Mutual has added materially during the year 
to its investment in city mortgages which now amount to $44,- 
669,105, as compared with $29,457,172 last year. 

28.5% INCREASE IN JANUARY 

An increase in its paid for life insurance sales of 28.5% was 
registered by The Connecticut Mutual Life for the month of 
January. January sales amounted to $7,811,560 as compared with 
$6,081,120 last January. 

Out of the 68 agencies operated by The Connecticut Mutual, 
52 of them paid for more business in January than they did in 
the corresponding month last year. 


COSMOPOLITAN OLD LINE Life Insurance 
Company, Lincoln, Neb. 


Insurance Department in Charge 


Director of Insurance C. Smrha of Nebraska has been author- 
ized by the District Court at Lincoln to carry on the operations 
of this company. The Court at the same time released the com- 
pany’s liability when it paid $84,000 of a joint judgment of ap- 
proximately $191,000 imposed against the company and Presi- 
dent Matthews. The $84,000 commitment of the company was 
transferred from surplus to a special account. This action follows 
the judgment received in a suit brought by several policyholders 
who charged that certain funds under Thrift contracts were dis- 
bursed to holders of Thrift policies not entitled thereto. This 
situation has been explained in previous issues of this publication. 
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THE FRANKLIN LIFE INSURANCE 
COMPANY 


SPRINGFIELD, ILLINOIS 








ANNUAL STATEMENT JANUARY 1, 1937 











ASSETS LIABILITIES 
i ieiiieiebeit cele. tie $551,756.52 Legal Reserve ....... .. $31,837,630.00 
Sinking Fund Maintained according 
Bonds: to law to take care of future policy 
U Ss Direct - obligations as they mature. 
conte Death Claims Due and Unpaid NONE 
Guaranteed $2,308,906.16 Claims Reported but Proofs 
ae ET 843,556.99 not Complete ...... 111,267.38 
Municipal... 1, 342,767.42 Reserves for Claims Unre- 
Public Utility 2,127,147.23 ported ........ | 27,500.00 
Railroad .... 656,599.53 Chains which may have been  in- 
Industrial... 740,619.48 Sober 31,15 °°~°—~C~<“‘=CS:S 
Federal Land 
Bank... vaieneo §«geesres.ro «CR Benerves ene Byer! tT 8 
First Mortgage Loans: Premiums and Interest Re- 
a $6,251,004.21 ceived in Advance... .. 236,670.81 
City . _... 9,826,704.47 10,077,708.68 Reserve for Taxes Payable in 
Policy Loans .......... 7,051,964.13 NC eh Se libraia in gc wabid « 160,733.45 
Real Estate (including Home Commissions, Medical and 
hc eiimaiesn fase ae 5 .  6,287,887.23 Other Expenses Due and 
Collateral Loans .......... 69,200.00 ES eae. Cheha tee ae 23,782.71 
Accrued Interest and Rents . 684,859.19 
Total Liabilities ....... $32,609,432.00 
Prems. D d Def aa 1,015,753. ree 
asi. “'” emettee ... 1,225,480.52 
I sen a at $33,834,912.52 id de la mia $33,834,912.52 


INSURANCE IN FORCE $172,016,295 


The Franklin has achieved a leader’s place in the ranks of the conservative legal reserve 
life companies which have distinguished themselves by giving the 
highest type of service to policyholders and beneficiaries. 


PAID TO POLICYHOLDERS AND BENEFICIARIES 
SINCE ORGANIZATION $65,181,960.00 


ORGANIZED 1884 More Than Half A Century 


Of Service 
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CREMIEUX BENEVOLENT Society, 
New York, N. Y. 


To Be Liquidated 


On February 2nd Superintendent of Insurance Louis H. Pink 
took over for liquidation the Cremieux Benevolent Society, an 
assessment society operating under Article VI of the Insurance 
Law. The society has been continuously in business since its 
organization in 1851 by a group of immigrants from Alsace- 
Lorraine, 

The society remains solvent, but is disbanding voluntarily be- 
cause of a decline in its number of policyholders to 110 members 
and a rise in recent years in the cost of insuring its members. 
Its remaining assets have been reduced to cash and its trustees 
have voted unanimously for liquidation. 

The proceeding will be conducted by the Bureau of Liquida- 
tions, Conservations and Rehabilitations of which Milton O. 
Loysen is the Assistant Special Deputy Superintendent in charge. 


FIDELITY MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


1936 Figures 


Assets of the Fidelity Mutual Life Insurance Company, at the 
close of 1936, amounted to $112,438,000 an increase of $5,791,000, 
Walter LeMar Talbot, President of the Company stated in his 
annual report to policyholders. 

Insurance in force increased to $358,464,000 a gain of $1,744,000 
during 1936. Surplus and contingency reserves increased to $7,- 
427,000, 

New paid-for insurance of the Company in 1936 was $27,081,000. 
“While running slightly behind 1935 during the first six months 
of the year new paid insurance in the last half of the year 
showed a gain of 16% over the last six months of 1935,” Mr. 
Talbot stated. 

The total amount paid to policyholders and beneficiaries since 
the organization of the Company in 187S now aggregates $205,- 
552,000. The amount thus paid during 1936 was $10,673,000. 

Net death losses in 1936 were even more favorable to the Com- 
pany than in 1935, amounting to 58.5% of the “expected”. 


GENERAL AMERICAN Life Insurance 
Company, St. Louis, Mo. 


Financial Statement—December 31, 1936 





ASSETS 
Cash on hand and in banks ........... $6,905,306.10 
Bonds: 

Tis Ee. GOES ccccbcedéeceancece 14,299,711.57 

> ee GD dS os bk céecéccoess dasdane 12,870,157.38 
I os, ceeded aden cedbeusedenvesesés $34,075,.175.05 
First mortgage loans on real estate ................ - 14,952,153.21 
ee ee GE 3. s rucansnennbheteeteconeeees 950,000.00 
Other real estate (including that sold under contract) 18,815,474.99 
DEE ‘ddatodudesaddsedsedessescse cennebsetsacsadéeend 5,123,124.25 
Se I GI BONS cccwecet cc ccoceesocecetoneeses 1,160,002.25 
**Interest and rents on investments accrued but not 

PES GD canditceseseddévedecctecsoecssoceosvcecdceces 917,859.30 
Interest and rents due on investments (none of 

which is past due more than 90 days) ............ 452,613.37 
Net premiums in course of collection ............... 2,182,547.57 
Pe EE nn ci denne ot abtiche éecsdsen $20,715,620.00 
Less earnings credited to reduce re- 

GE ED 4h 6 6K 6 0068060606 6db0 cdeosce 4,715, 235.00 
Balance of initial liens .............cee08% TT TTTT TT 16,000,385.00 
EsOGRS te POMSVROIGSPS 2. cccccccccccccccccceccccccces 28,416,813.51 

$123,046,148.50 
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LIABILITIES 
eek oi cac ann dada nneeee ot 0becee~w~s $115,477 ,962.53 
Premiums and interest paid in advance ......... sone 1,009 ,662.17 
Pe EE Eds eaten coedecthécdsbeos cwecdecoucs 1,081,264.71 
SEO CS GOP GORGE TINO cc ccccbcccccdececsccesees 338,872.01 
Py GUD ciéccecosecencacevcvaccoscecs 1,065,016.61 
Total liabilities ......... ip tpbataekinn matea te ¢ marnlnmedn wheeee $118,972,778.03 
Contingency reserve under purchase agreement ... 1,657 ,625.17 
Capital stock and guaranty fund ............e.see85 500,000.00 
aves ceendsudsenudadeeckeedadboosoteceoeseboesaes 1,915,745.30 
$123,046,148.50 


* Actual Market Value of Bonds is substantially more than 
$2,500,000 in excess of the amounts shown above. 
** Interest Accrued on Assets in Default is not included. 


STEPHENS ELECTED TO BOARD 


Hugh Stephens, Chairman, Board of Directors, Exchange Na- 
tional Bank of Jefferson City and President of the Board of Cura- 
tors, Stephens College, Columbia, Missouri, has been named to 
the Board of Directors of the General American Life Insurance 
Company. 

A resident of Jefferson City, Missouri, Mr. Stephens is promi- 
nent in business and civic activities throughout the state. Re- 
cently he was appointed by Governor Guy B. Parks as chairman 
of the committee in charge of planning a six year program of 
public works for all cities and counties of the state. He is Chair- 
man, Board of Trustees, of the First Baptist Church of Jefferson 
City, Missouri, and President of the Missouri Chapter, American 
Planning and Civic Association and the Citizens Road Association 
of Missouri. He is a Democrat and former member and vice 
chairman of the Missouri State Highway Commission. 


DRISCOLL NOW ASSISTANT VICE PRESIDENT 


J. Gregory Driscoll, formerly assistant treasurer of the General 
American Life has been named as assistant vice-president. 

Driscoll, in charge of the mortgage loan department of the 
company, is an alumnus of St. Louis University and has had 
wide and complete experience in mortgage loan and other similar 
fields. 


GIRARD Life Insurance Company, 
Philadelphia, Pa. 


New Rates, New Rate Books and Policies 


The new forms of policy differ in several respects from those 
which the Girard has hitherto issued—the greatest difference 
being that the coupon, or so-called guaranteed premium reduction 
in the participating policies, has been discontinued, and all par- 
ticipating policies will have the first dividend payable at the end 
of the second policy year, 

The change wn the new form next in importance is that the 
Company will not retain the policy as security for a loan but 
will endorse the policy to the effect that a loan has been obtained 
and return it to the borrower. 

There has been included a statement that, if the policy becomes 
Paid-up or Extended, it may be surrendered. This is a new fea- 
ture. 

In a few cases the wording of the policy has been changed 
slightly, here and there, and, in at least one plan, the reserve 
basis has been made more stringent; also, in policies issued as 
sub-standard, there is now no reference to extended insurance. 
It is proposed, in the meantime, to conform to non-participating 
plans any sub-standard insurance that may be issued. 

The rates of premium on the Preferred Risk Plan have been 
slightly increased; those on the Limited Payment Life Par- 
ticipating have been slightly reduced and those on the Par- 
ticipating Endowments remain unchanged. 

The Whole Life Non-Participating rates of premium have been 
slightly increased at the older ages, also the 10 and 15 Payment 
Life Non-Participating; the 20 Payment Life Non-Participating 
remain unchanged. The 10 and 15 Year Endowment Non-Partici- 
pating premiums have been increased and the 20, 25, and 30 Year 
Non-Participating Endowments remain unchanged. 

The Convertible Term rates remain unchanged. 

Continued on next page 
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GIRARD Life Insurance Company—Continued 


The Insurance and Income Plan (formerly called Income and 
Insurance) has been changed to bring it into line with the 
latest developments of that type of policy and is non-participat- 
ing. Each initial insurance of $1,000 is increased in the later 
years and at maturity provides an annuity guaranteed for ten 
years and for life thereafter. The premiums are the same for 
males and females, but the annuity for the latter is slightly 
smaller because of female longevity at the older ages. 

Some plans in the old rate book have been cancelled because 
of the lack of demand for them. 


GREAT-WEST Life Assurance Company, 
Winnipeg, Canada 


Advance Figures Show Upward Trend 


Highlights of the December 31, 1936 report are as follows: 
Business in Force amounts to $575,844,591, an increase of slightly 
over $9,000,000 over 1935. New business for 1936 was $49,706,207, 
an increase of $2,716.959. Total income amounted to $27,301,331 
Assets are up $6,409,778, and now total $150,005,674 as against 
liabilities, chiefly in the form of policyholders’ reserves, which 
amount to $143,566,739. During 1936 policyholders and beneficiaries 
received payments amounting to $15,147,510. Deaths of policy- 
holders during 1936 totalled 1314; payments to beneficiaries aris- 
ing out of these claims approached a total of $3,750,000. The 
Great-West Life also reports an increase in surplus. 

1936 was reported by the Company to be a year of very 
satisfactory progress both in Canada and the United States. New 
sales showed consistent improvement in nearly every month of 
the year and an interesting feature was an increase in the 
average new sale of slightly over 15%. New group insurance sales 
by the Company during 1936 also showed very substantial im- 
provement. The outlook for 1937 is very optimistic and already 
the month to date sales reported for January show increase of 
over 25%. 


Policy Changes Announced 
SINGLE PREMIUM ANNUITY RATES 


The prevailing low interest returns on new investments has 
necessitated an increase in all single premium annuity rates now 
being offered by the Company. With the revision, a new single 
premium instalment refund annuity plan will be included to re 
place the present single premium cash refund annuity. These 
new annuity rates will be effective with all applications received 
on and after March 1, 1937. 


PREMIUM SUSPENSE ACCOUNT 


Effective with all new Premium Suspense Accounts tendered to 
the Company on and after March 1, 1937, a guaranteed rate of 
interest of 3% only will be allowed subject to the further pro- 
vision that in the event of withdrawal of the account only 2% 
shall be considered to have been allowed on the balance with- 
drawn in determining the withdrawal value of the account. The 
effect of this will be that 3% interest will apply to deposits 
actually used to pay premiums as they fall due while only 2% 
will apply to the part or whole of any original deposit which 
may later be withdrawn. These new Premium Suspense Accounts 
will not participate in surplus interest. 

The maximum period for which premiums may be prepaid will 
be twenty years except that prepayment of only ten years pre- 
miums will be accepted in the case of Retirement Annuity poli- 
cies. The maximum deposit which will be accepted from any 
policyholder, including any existing amounts already on deposit, 
will be $10,000 except that only $5,000 will be accepted in prepay 
ment of premiums on Retirement Annuity policies. 

On and after this same date, no further additional deposits to 
previously existing Premium Suspense Accounts will be accepted. 
Such additional deposits may be tendered to the Company as 
new Premium Suspense Accounts subject to the rate of interest, 
withdrawal conditions, and limits of amount as mentioned above. 
Premiums will be paid from these new accounts only when the 
balance in any previously existing account has been exhausted. 

(The above does not apply to Premium Suspense Accounts 
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tendered to the Company in the State of Minnesota where, in ac- 
cordance with the laws of that State, the policyholder may not 
be given the right to withdraw the balance of his Premium Sus. 
pense Account except on surrender of the policy.) 


NON-PARTICIPATING RETIREMENT ANNUITY 
NON-PARTICIPATING ENDOWMENTS OF LESS THAN 

15 YEARS 
NON-PARTICIPATING SINGLE PREMIUM ENDOWMENTS 


Effective March 1, 1937, the Non-Participating Retirement An- 
nuity, the Non-Participating Endowments of less than 15 years, 
and the Non-Participating Single Premium Endowment plans 
will be withdrawn. 

This action is due to the fact that a continuation of the exist 
ing rates would appear to be unsatisfactory in view of the low 
interest return available in the present investment market, and 
sufficiently increased rates might not be favorable by comparison. 


=XAMPLES OF RATES 


Immediate Life Annuity—-$100 per year 
Male Age Old Rate New Rate 


Gis vececne $1,890 2,081 
Bb cvcdese 1,588 1,685 
Bs covcces 1,233 1,291 
Teoccececce S67 S97 
Beécoceccs nl S44 


PREMIUM SUSPENSE ACCOUNT 


Deposit required to prepay 20 annual premiums of $100 each: 
Old Rate 3% %—$1,421.20; New Rate 30%—$1,487.70. 


GUARANTEE MUTUAL Life Company, 
Omaha, Nebraska 


Dividend Scale Continued 


The Guarantee Mutual announces that its 1937 dividend schedule, 
effective March Ist, will be on the same basis as the previous 
year’s schedule. The company pays the same dividends on poli- 
cies with disability benefits as it disburses on contracts without 
these added features. 

The company contemplates a change in the Annuity Reserve 
Basis: new Annuities hereafter will be written on the American 
Annuitants Table and 3%% interest—male lives, select. 


A. B. OLSON ELECTED TO BOARD 


A. B. Olson, Manager of Agencies, has been elected to the 


board of directors of the Guarantee Mutual Life Company and 
at the same time received a new title, that of Agency Vice Presi 
dent. Mr. Olson has been in charge of the company’s agency 
department since January, 1935, prior to which time he held a 
similar position with the Bankers Life of Lincoln, Nebraska. 


GUARDIAN Life Insurance Company, 
New York, N. Y. 


13.3% New Business Gain 


Insurance in Force and Assets Up 


The 77th Annual Statement of The Guardian Life, covering the 
year 1936, shows a gain of $6,606,014 in assets, bringing the Com- 
pany’s total on December 3lst up to a new record high of 
$115,737.356. Total income of the Company last year amounted 
to $25,137,528, exceeding disbursements by $7,220,191. 

An increase of 13.3% was recorded by The Guardian in new 
paid-for business, the total for the year being $49,985,960. The 
average policy sold increased 8.6% in 1936 and preference for the 
higher premium forms of policies resulted in an increase of 
7.5% in the average premium per $1,000 of insurance. 

The total insurance in force showed a net,gain of $9,582,240 last 
year, making the figures, on December 3ist, 1936, $464,931,514. 
Dividends to policyholders set aside for 1937 amounted to §$2,- 
310,000, up 4.3% over the preceding year. In addition to a gen- 
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eral surplus to policyholders amounting to 45,346,368, the Com 
pany has voluntarily set aside special reserves totalling $670,025, 
making an aggregate of $6,017,293. 


HOME Life Insurance Company, 
New York, N. Y. 


Dividend Scale Continued 
Advance Statement Figures 


The Board of Directors of the Home Life of New York have 
approved the continuance for 1937 of the same dividend scale 
as that, effective in 1936, which action was announced some time 
ago. 

Continuance of the same scale was possible in part because 
the net interest rate earned by the Company during 1936 was in- 
creased. The rate earned in 1936 was 4.20% while the 1935 rate 
was 4.11%. In computing these rates, all investment expenses 
have been deducted from the investment income. Rehabilitation 
expenses on the real estate owned by the company were deducted 
from current income and treated as investment expenses. 

The Seventy-Seventh Annual Report to Policyholders shows 1936 
as one of the most successful years in the history of the 
Company. 

Mr. J. A. Fulton, President, observed that holders of life insur- 
ance policies could look upon the financial condition of their 
companies at the end of 1936 with satisfaction. He said, “Life 
Insurence, which is distinctly an American institution, has with- 
stood in a most formidable manner the impact of the world’s 
most serious depression. Every indication shows that the nation 
has now definitely emerged and is going forward to a new 
period of prosperity.” 

In the Home Life, the assets as of December 31, 1936 are more 
than 259 larger than as of December 31, 1929. It was pointed 
out that although insurance in force has not yet attained the 
peak figures of 1929, due to the fact that people were forced by 
the depression to discontinue policies, the last two years have 
shown very satisfactory gains. 

Mr. Fulton added, “This is the most evident proof that we see 
of the return of prosperity because people are reestablishing 
their life insurance estates by taking new policies.” 

The unassigned surplus of the company exceeds $3,660,000, with 
an increase of $200,102 over the surplus of 1935. This surplus does 
not include $1,670,000 set aside from 1936 earnings to pay policy 
dividends in 1937, nor $400,000 which has been held as a reserve 
for any unforeseen investment fluctuations and contingencies. 

The total assets of December 31, 1936 amount to $91,218,291, of 
which the total bond holdings aggregate $32,225,892. Of all bonds, 
91.9% are given the ratings of AAA, AA, and A by one or more 
of the Bond Rating Services accepted by the New York Insurance 
Department. Of the total bonds listed in the assets of the com- 
pany, the bonds of but three corporations are in default. These 
bonds represent less than 4/10 of 1° of the total assets. 


JANUARY BUSINESS UP 


January issued business for the Home Life of New York topped 
all previous monthly records for the past five years. 

In paid business, January 1937 was 19% ahead of the same 
month in 1936. The record-breaking month was unique in that 
both the first and last working days set new marks in business 
issued. 


HOMESTEADERS Life Association, 


Des Moines, lowa 


Examination Not Released 


The Insurance Department of Iowa informs us that this fra- 
ternal benefit society has been examined in regular fashion 
during the latter part of 19386. The examination, the Department 
states, cannot be released, at the present time because of ques- 
tions raised by the Insurance Department of California, upon 
which, hearings must be held. The Homesteaders merged in 1932 
with the Golden West Life Association of Los Angeles, Cal... 
thereby acquiring about $10,000,000 of insurance in force and 
assets, largely in California. 


MARCH I, 1937 











FIDELITY UNION 





LIFE INSURANCE COMPANY 


DALLAS, TEXAS 


Statement as of December 31, 1936 


ASSETS 








Cash in Banks $136,804.43 
U. S. Government, Municipal, County 
and Other Bonds 674,003.17 
Stocks 26,107.50 
First Mortgage Loans 661,312.59 
Home Office Building 375,000.00 
Other Real Estate 49,030.27 
Policy Loans and Premium Notes 439,207.18 
Interest Due and Accrued 19,670.27 
Premiums Deferred and in Course of 
Collection 164,739.67 
Other Miscellaneous Assets 408.90 
z ‘ $2,546,283.98 
LIABILITIES 
Policy Reserves $1,810,183.00 
Disability and Accident Reserve 14,554.00 
Policyowners Dividend Accounts 106,929.96 
Reserve on Supplementary Contracts 63,541.00 
Premiums and Interest Paid in Advance 18,457.99 
Reserve for Claims Not Yet Completed 6,000.00 
Reserve for Taxes Payable in 1937 7,500.00 
Reserve for Accounts Payable in 1937 7,486.05 
Capital Stock $300,000.00 
Surplus Unassigned 179,253.32 
Reserve for Contingencies 32,378.66 
Total Surplus for Policyowners 911,631.98 
To*al to Balance Assets $2,546,283.98 


1936 Was a Year of Progress in Every 


Department of the Company's Business. 


L. C. BRADLEY, 
Agency Director 


EARL B. SMYTH, 
President 
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INDIANAPOLIS Life Insurance Gompany, 


Indianapolis, Ind. 
Progress Reported 


A gain of Insurance in Force for 1936, of $5,010,871, bringing 
total insurance in Force to $100,767,129 is reported by Edward 
B. Raub, President of the Company. December new paid business 
was the largest of any December in the Company's history. 

Mortality during 1936 continued very favorable, being approxi 
mately 44% of the expected. Although the percentage of business 
renewing with the Company has been favorable, it was the 
highest in 1936 for many years and probably the highest iy 
the Company’s history. The ratio of paid business to applications 
written was also the highest for many years. 

The Company has paid policyholders and beneficiaries over 
$17,500,000 since its organization. Assets are the largest in its 
history. The increase in 1936 was over $1,200,000, making tota! 
assets over $18,400,000. 

J. W. Schwab of Indianapolis, stood first in paid business for 
the year. Paxton Matthews, of Dallas, Texas, was second. The 
Maithews Agency in that city led all agencies in paid volume 
The George Anawalt Agency in Indianapolis stood first in paid 
premiums, and Mr. Anawalt led the field in paid premiums for 
the year. Tom O'Malley, of Chicago, was first in number of 
applications procured during the year. 


INVESTOR'S Syndicate, 


Minneapolis, Minn. 
Statement Extracts 


Increased gencral activity in the mortgage loan field during 
1936 is reflected in the forty-third annual statement of condition 
issued by Investor's Syndicate, which shows a gain of 76.2 per 
cent in, mortgage holdings for the year. 

Gains of 9 per cent in new business written and 24 per cent 
in collections on investment contracts outstanding were reported 
as of December 31, 19386. Resources of.the company reached 
their highest level, totaling $90,889,855, a gain of $17,978,156 during 
the past twelve months. Disbursements to contract holders in 
1936 increased 20.5 per cent. Capital, surplus and reserve gained 
8 per cent. 

Included in total resources, the report showed, were $14,826,034 
in Federal Housing Administration insured first mortgages, bonds 
and securities totaling $22,125,891 and $2,418,611 in cash on hand 
and in banks for a total of $39,370,536 in liquid assets. 

Contract collections during the year amounted to $24,022,392 or 

a gain of $4,772,163 over those of 1935. Disbursements to contract 
holders totaled $8,330,380 for the same period, or a rise of 
$1,420,822 over 1935. 
Investors Syndicate funded a total of $25,743,054 in first mort 
gages or first deeds of trust during the year just closed, bringing 
the total to $50,966,745 in mortgage holdings. In addition to 
$32,342,672 held in mortgage loans funded on its own plan and 
$14,826,034 placed in FHA loans, the company showed $3,789.03! 
in first mortgage loans and first deeds of trust endorsed for 
Investor’s Syndicate Title & Guaranty Company, a wholly owned 
affiliate. 


According to C. J. Ryan, vice president in charge of the mort 
gage loan division, Investor’s Syndicate expects to loan approxi 
mately the same amount in 1937 as was funded in 1936. 


JEFFERSON STANDARD Life Insurance 
Company, Greensboro, N. C. 


Yearly Report Shows Progress 


The thirtieth annual meeting of the stockholders and directors 
of the Jefferson Standard Life was held on January 25th. Re- 





ports from various department heads and other officials of the 
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company were heard and then President Price presented a gen- 
eral report. 

“IT can say without reservation,” President Julian Price stated 
at the annual meeting of the stockholders, immediately preced- 
ing the session of the board of directors, “that as the company 
commences the celebration of its 30th anniversary it is in the 
best financial condition in its history.” 

“Our admitted assets show an increase of over $5,000,000 for the 
year,” said Mr. Price. “We are glad to report another decrease 
in our real estate holdings. Our real estate account decreased 
$850,000, representing an 11 per cent decrease for the year. We 
have been very active in the mortgage loan field during the 
year, placing 10 million dollars of first mortgages, and we show 
an inerease of approximately $7,000,000 in our mortgage loan 
assets. The substantial decrease in our policy loans indicates a 
continued improvement in the financial status of our policy- 
holders.” 

“Total income of the company during the year was shown to 
be $15,367,587, an increase of approximately 10 per cent over 
that of 1935.” 

“During the year 1936," President Drice reported, “the company 
paid $6,310,155 to policyholders and beneficiaries, making a grand 
total of $93,660,805 paid since organization of the company in 
1907. Between 65 and 70 per cent of the huge sums that life 
insurance companies are paying to beneficiaries and policyholders 
goes to living policyholders who paid the premiums. 


INCREASE IN BUSINESS 


“Our new business issued for the year, amounting to over 
$50,000,000, represents an increase of 1.2 per cent over the previous 
year. As shown by the statement we now have approximately 
$348,000,000 of insurance in force, which represents an increase 
of approximately $18,000,000. The company has experienced a 
better persistency rate during the year, this being brought 
about by improved conditions and the emphasis that the company 
is placing on the writing of ‘quality business’ rather than quan- 
tity business. 

“During the past year the company’s mortality ratio was 59.6 
per cent.” 

“In 1936,” said Mr. Price, “we added $200,000 to our surplus, 
which, together with contingency and special depreciation re- 
serves, amounts to $3,758,309. This amount, with the capital stock 
of $1,000,000, makes a total of $4,758,300 in the capital and surplus 
structure. Assets of the company total $67,626,350." 


STOCKHOLDERS DIVIDEND 


Declaration of a cash dividend of $10 per share on the capital 
stock, of $1,000,000, payable February 1 to stockholders of record 
as of January 25, was announced at the annual meeting of the 
directors. 

Another important activity at the meeting of the directors was 
the election of three new vice presidents of the company, these 
being Julius C. Smith, who for some years has been general 
counsel of the Jefferson Standard; Richard C. Kelly, who has 
been serving as a member of the executive committee, and Ralph 
C. Price, who has been actively connected with the company, in 
various departments, several years. 


OFFICERS ELECTED 

As members of the executive and administrative staff for the 
ensuing year the directors elected the following: 

Julian Price, president; C. Elmer Leak, vice president; Julius 
C. Smith, vice president and general counsel; Joseph M. Bryan, 
vice president; Howard Holderness, vice president; Richard C. 
Kelly, vice president: Ralph C. Price, vice president; H. P. Leak, 
secretary; L. M. Johnson, treasurer; A. Reid Perkins, agency 
manager; Dr. J. T. J. Battle, medical director; Dr. William M. 
Jones, assistant medical director; Ralph B. Coit, actuary; D. E. 
Buckner, associate actuary; E. P. Ross, controller; Karl Ljung, 
assistant secretary; C. E. Bennett, assistant secretary; C. H. Dog- 
gett, assistant treasurer: E. M. Jackson, assistant actuary; 8. C. 
Tatum, assistant actuary: Victor A. Sapp, assistant controller; 
©. R. Brockmann, auditor; J. H. Barrier, manager of mortgage 
loan department, G. K. Cavanaugh, assistant manager of mort- 
gage loan department; T. Bultman, manager of claims depart- 
ment; L. T. Bass, assistant manager of claims department; D. G. 
Mebane, registrar; D. J. Tribble, underwriter; W. P. Burgess, 
manager of premium notice department; J. 8S. Causey, purchasing 
agent: C. 8S. Furches, manager of conservation department; 
H. Ivon Bell, manager of change department; M. H. Crocker, 
manager of financial department; E. C. Klingman, superintendent 
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of agencies; M. A. White, superintendent of agencies. The execu- 
tive committee is composed of Julian Price, C. Elmer Leak, Julius 
C. Smith and Richard C. Kelly. 

The stockholders elected directors for the year as follows: 

Selby Anderson, of Wilson; Col. William A. Blair, of Winston- 
Salem; W. L. Brooks, of Charlotte; Joseph M. Bryan, Charles W. 
Causey, Julius W. Cone, Emry C. Green, Howard Holderness, 
Richard C. Kelly, C. Elmer Leak, Julian Price, Ralph C. Price, 
Pierce C. Rucker and Julius C. Smith, of Greensboro; W. G. 
Clark, Sr., of Tarboro; A. G. Myers, of Gastonia, and Col. Walker 
Taylor, of Wilmington. 


JOHN HANCOCK Mutual Life Insurance 
Company, Boston, Mass. 


1936 Results 


“At the beginning of its seventy-fifth year the John Hancock 
Mutual Life Insurance Company of Boston, Massachusetts, stands 
at the highest point in its history—in insurance in force, in 
assets, in surplus strength and in ability to serve,” said Presi- 
dent Guy W. Cox in his report at the annual meeting held ut 
the Home Office in Boston. Admitted assets are now $796,393,304, 
a gain of $64,892,388 or 8.87 per cent. This is $17,457,239 more than 
the gain in any prior year. The Company paid $84,754,313 to 
policyholders and beneficiaries in 1936. 

Insurance in force in the John Hancock on December 31, 1936 
was $3,815,663,270, a company top-record which is an increase of 
$222,514,748 over 1935. Of this increase $121,410,704 was Ordinary 
and Group insurance and the Weekly Premium coverage was 
$101,104,044. The Company has set aside $17,446,614 for dividends 
to policyholders in 1937. Seventeen per cent less money was 
loaned on policies. There was a 12 per cent increase in cash 
repayments on policy loans. Mortality decreased slightly on 
Suicides decreased. The Com- 
pany’s income was the highest on record, $193,089,958 or $12,- 
724,044 greater than 1935, of which $6,394,962 was an increase in 
premium payments. Total premium receipts were $147,519,393. 
Legal reserves are now $655,797,513. Assigned liabilities are $721,- 
196,887. 


SURPLUS RESOURCES 


Surplus resources of the John Hancock amount to $75,196,417. 
The Company’s situation with respect to surplus strength con- 
tinues to be highly satisfactory. These resources consist of the 
contingency reserve of $25,000,000, which is $7,000,000 larger than 
last year and the general surplus fund of $50,196,417, which is 
$3,208,601 more than last year. 


NOW SIXTH IN SIZE 


The John Hancock Mutual Life, for many decades one of the 
largest New England life insurance companies, now ranks sixth 
among all American legal reserve life insurance companies in 
insurance in force, announces President Guy W. Cox. Formerly 
the company had been in eighth place, but an increase of $222.- 
514,748 in 1936, Mr. Cox’s first full year as President, brought it 
to its present position. The total insurance in force is now 
$3,815,663 ,270. 


DIRECTORS RE-ELECTED 


The John Hancock Mutual Life at its seventy-fourth annual 
meeting held; February 8th re-elected four directors for a term 
of four years. They are Charles L. Ayling, Thomas M. Devlin, 
Elbert H. Brock and Eliot Wadsworth, all of Boston. 


H. 0. PROMOTIONS 

Several promotions in the official staff of the John Hancock 
Mutual Life have been announced. By vote of the Board of 
Directors, Charles J. Diman, Secretary and Byron K. Elliott, 
General Counsel were elected Vice Presidents. 

Elected Second Vice Presidents were Mr. Hjalmar Lundberg, 
Company Auditor and Mr. Thomas F. Temple, heretofore Super- 
intendent of Agencies, and Charles F. Glueck, Manager of the 
Group Department. 

All these officers with the exception of Mr. Temple will retain 
their former titles. Mr. James W. Messenger, formerly Assistant 

Continued on next page 
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JOHN HANCOCK Life Insurance Co.—Continued 


Superintendent of Agencies has been promoted to succeed Mr. 
Temple as Superintendent of Agencies. 

Three members of the Secretary’s Department, Messrs. Joseph 
Lovegren, Walton W. Wilson and Elmer L. French were elected 
Assistant Secretaries. 

It was also announced that the title of Mr. J. H. Wood was 
changed from Agency Comptroller to Manager of General Agen- 
cies. 


KENTUCKY HOME MUTUAL Life Insurance 
Company, Louisville, Ky. 


Grace Period Extended 


The company has announced that an additional thirty days 
grace for payment of premiums will be allowed all policyholders 
in the flooded area where the regular grace period expired be- 
tween January 20th and March 15th. The company states that 
every consideration will be extended to others where days of 
grace expired while the Home Office of the company was closed 
due to flood conditions. The company’s Home Office building had 
been closed for 17 days even though the flood did not, at its 
highest stage, reach the company’s building. Business condi- 
tions, however, were such that electric current, etc. was not 
available. 


LAMAR Life Insurance Company, 


Jackson, Miss. 


P. K. Lutken Elected President 


Bounds now Chairman 


Peter K. Lutken has been elected president of the Lamar 
Life Insurance, Company to succeed Jesse Bounds who retired 
to become chairman of the board. Lutken, a vice president of 
the company for 16 years, has been executive vice president for 
five years. There was no other change in the executive personne! 
except in the titles of Mr. Bounds and Mr. Lutken. 

Mr. Lutken, a native of St. Charles, La., was reared in Mis- 
sissippi. He is a graduate of Mississippi State College where he 
majored in civil engineering. His career prior to joining the 
Lamar Life ranged from building railroads in Central Anrerica 
to that of an army engineering officer at the Peace Conference 
under President Wilson. He joined the Lamar Life in 1920 to 
head the investment department. In less than a year he was 
made a vice president. In 1931, he was made executive vice presi- 
dent. 


LINCOLN NATIONAL Life Insurance Company, 
Fort Wayne, Indiana 


1936 Figures 


Assets, policy reserves, surplus, and insurance in force of 
The Lincoln National Life Insurance Company showed good 
gains in 1936 over 1935 according to Arthur F. Hall, president. 
Total admitted assets as of December 31, 1936, set a new high 
record at $130,757,669, a gain over the year before of $9.249,000. 
Policy loans declined in 1936. The bonds, stocks, and first mort- 
gage loan accounts increased substantially in 1936 over 1935. 

Insurance in force totalled more than $901,000,000 at the close 
of 1936. This was an increase of $21,615,000. Surplus to protect 
policyowners increased to $7,082,000 an increase during the year 
of $306,000. 

Net policy reserves aggregated $117,849,000 at the close of 1936 
as against $109,639,000 a year ago. 

The Company’s total payments under policies during the year 
was $14,901,000. This was divided as follows: Paid to living 
policyholders under matured Endowments, Annuities, cash values, 
etc., $5,986,000; and paid to beneficiaries as death claims $8,915,000. 
The Company reported payment to policyowners and beneficiaries 
since organization $137,187,000. 

The Company’s income during the year was $35,909,000 which 
figure exceeded disbursements by $9,975,000. Last year income 
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exceeded disbursements by $7,057,000. 
A 1936 volume of paid for business of $129,938,000 was reported. 


STOCKHOLDERS DIVIDEND DECLARED 


On January 27th the directors of the Lincoln National declared 
the regular quarterly dividend of 30c per share for the year 1937. 
The total dividend declared is $1.20 and is payable to stockhold- 
ers of record January 26, 1937, April 24, 1937, July 27, 1937 ana 
October 26, 1937. 


LONDON Life Insurance Company, 


London, Ontario 
1936 Report to Policyholders 


We quote hereafter considerable data from the December 31, 1936 
report of the company to the policyholders. 


INSURANCE 


“The amount of new life insurance purchased from this Com. 
pany in 1936 Was $85,953,692, exclusive of annuities and business 
reinsured. This is an increase of $7,521,770 over the year 1935. 

“The total amount of life inswrance now protecting the families 
and business interests of our clients has reached the greatly in- 
creased figure of $541,417,397 (net) or, without deducting reinsur- 
ance, $50,302,941. The gain on the net basis was $24,411,152. 


DISTRIBUTION OF ASSETS 


“The Invested Assets, amounting to $105,756,984, are distributed 
as shown in the following table: 
Percentage 
Amount 1936 1935 
First Mortgages and Sale Agreements $43,484,329.63 41.11 44.49 
Bonds and debentures ............. 40,974,019.33 38.74 34.350 
Loans on company’s policies ...... 14,726,223.05 13.93 14.31 


Real estate (incl. H. O.) ........... 3,133, 802.60 2.96 2.46 
ER Ea ee O37 960.04 89 9 
RP ES eee 2.500, 639.77 2.37 3.45 
Dn ree  .idesesobscsucses $105, 756,984.32 100.00 100.00 
“The rate of interest earned on the invested assets was 5.22 
per cent. 


“Mortgages form the largest and, from the standpoint of pro 
ducing income, the most important investment group. Approxi- 
mately 998% of London Life mortgages are on improved eity 
property. 

“Bonds provide the liquid element in the Company's invest- 
ments. Seventy-six per cent of these investments are in Dominion 
Government, Provincial or subsidized issues. Nineteen per cent 
are in Municipal or Municipal guaranteed bonds. 


INVESTMENT RESERVES 


“Each separate investment, whether mortgage, bond or other 
asset, has been carefully considered and provision made for any 
loss, which to the Company appears possible. Furthermore, in 
valuing its assets the Company has not taken credit for the 
excess of the market value over book value in the case of 
bonds that have appreciated. The total amount of this excess is 
$3,100,000. 

The security of the Company’s investments is guarded by in- 
vestment reserves amounting in total to $5,250,000 as follows: 


Specific Mortgage Reserve ............. $2,500,000 
Specific Securities Reserve ............. 1,500,000 
General Investment Reserve ............ 1,250,000 


POLICY RESERVES 


“The policy reserves for all participating ordinary insurance. 
group life insurance and industrial insurance are based on a 3% 
rate of interest and the reserves for non-participating ordinary 
insurance and annuities are on the basis of a 344% rate, except 
for the issues of the years 1935 and 1936 for which 3% interest 
was employed in the valuation. 

“The basis used by The London Life for calculating its lia- 
bilities to policyholders requires policy reserves which are greater 
by $6,229,854 than the minimum statutory requirements. 


Continued on page 878 
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FIGHT CANCER WITH KNOWLEDGE... Under this slogan the women of 


America are uniting in the first national campaign to fight cancer and its allies, 


fear and ignorance—uniting in a mighty effort to save human life. 


Cancer can be cured if discovered in time. Perhaps as many as half 
the 140,000 persons who die of it each year can be saved by the spread of 


truth and knowledge. 


March with us in this great Crusade! 


WOMEN’S FIELD ARMY 


American Society for the Control of Cancer 
1250 Sixth Avenue, New York City 


WHAT YOU CAN DO TO HELP 
Enlist in the Women's Field Army. Send $1 
to the American Society for the Control of Cancer 
today. Seventy cents of your dollar will be spent 


by your State Division in cancer control work. 


1937 
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Human 
Values 


This institution deals in 
human values. It provides 
protection for families, for 
industry, for business... . 
relieving the suffering caused 
by destitution . .. mitigating 
the hopeless losses caused by 
death and old age. 


Understanding of this ser- 
vice and of its importance 
is reflected in the careful, 
considerate attention given 
to the needs, both large and 
small, of every policyholder 
.. . and every life insurance 
underwriter of the company. 


Amply capitalized and ably 
managed, Continental invites 
your searching analysis of its 
ability to serve both you and 
your clientele quickly, effici- 
ently and...above all, soundly. 


7. ow 














ASSURANCE COMPANY 


CHICAGO, ILLINOIS 
Affiliated with 
CONTINENTAL CASUALTY COMPANY 
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LONDON Life Insurance Company—Continued 


POLICYHOLDERS’ DIVIDENDS 


“The London Life’s dividend scale to participating policy- 
holders is protected by making complete provision in the lig 
bilities for policyholders’ dividends payable in the year 1937. and 
for all dividends earned up to the policy anniversaries in 1997 
under quinquennial and reserve dividend policies. The tota) 
amount set aside for this purpose is $5,168,896. 


SURPLUS FUNDS 


“The surplus funds of the Company available to meet unfore 
seen contingencies total $13,137,411 as shown in the following 
table: 








ee  cncncectocdbebasococeses $6,229,.854.00 
General investment reserve .........ccesceccecccccess 1,250,000.00 
Industrial and Group Life contingency funds ...... 910,000.00 
DP PT TE? sougcbovonceessebevvleebesesece 205,000.00 

SD GUE «ces coccdbcobscsccceceoses $8,504,834.00 
ly ten couendenudénmsackecoksnbubensnnetete 4,542,556.79 

Dt, tn hied cagdecdebebtibnuntenesedbekeeee beeeseut $13,137,410.79 


“It will be noted that this year the surplus shown above doves 
not include any policyholders’ profit funds. In spite of the 
classification of all profit funds as liabilities there is an in 
crease in the surplus over last year of approximately half a 
million dollars.” 


FINANCIAL STATEMENT—DECEMBER 31, 1936 
CASH ACCOUNT 


RECEIPTS 
Premiums—Ordinary (less reinsurance) ............. $8,836,959.63 
rE < cnn dee ec eeseceebuaseeaooece 6,621,920.75 
Premiums—Group (less reinsurance) ............... 438,531.71 
Consideration for annuities and supplementary con- 

Dt. Spi ieeaeeanneheétebeecéeseee cotdcecoeseeéc es 365,187.06 
Interest, dividends and rents (met) ...........ceee6- 5,177,695.00 


Policyholders’ profits and funds left to accumulate. 
Staff insurance and pension fund contributions, de- 

Dy Ec0cebena bee od cesatdcesceseseooos 
SE DED: SENG SUGESEn0b Obes dcieeecsestonccedceeese 


1,195, 765.05 


338,848.11 
254,680.72 


$23,229, 589.02 





DISBURSEMENTS 


Death, disability and matured endowment claims ... 
Profits, surrenders and other payments to policy- 


$2,985,632.11 








Site eda naka naneessatede0bhesstbersece 5, 787,757.23 
(Total in 1936 to policyholders or heirs $8,773,389.34) 
Policyholders’ profits and funds withdrawn ........ 911,114.01 
Sy Ci ED wonccsecesccoecececosscese 40,000.00 
ee ee RE. oo icc eeeeeuersecesoeece 2,696,082.88 
RTE a ey 927,129.90 
Medical fees, printing and other expenses .......... 510,202.91 
Taxes and all other accounts ..............ccccceees 830,504.56 
Balance to investment account ..............scceeees 8,541,166.02 

$23,229, 589.62 
BALANCE SHEET 
ASSETS 
First mortgages and sale agreements ............... $43,484, 329.63 
Bonds and debentures: 

Of or guaranteed by Federal Government ........ 15,063, 738.94 

Of or guaranteed by Provincial Governments .... 15,322,679.48 

Of or guaranteed by Canadian Municipalities .... 7,977 877.79 

Fully subsidized by Canadian Governments ...... 882,800.52 

Realty, Industrial and Miscellaneous ............... 1,726,922.60 
Loans on company’s policies .............ccescccecee 14,726,223.05 
rr oe rr fe Ce, . sceabeseeedeeese ceases 2,500,639.77 
Head Office premises and other real estate .......... 3,133,802.60 
Preferred stocks—Industrial .......cccsccccccessees 35,350.00 
Stocks—Loan companies and public utility............ 902,619.94 

$109,101,345.79 
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(Total invested assets, Dec. 31, 1936, $105,756,984.32) 


premiums—Outstanding and deferred (net) ........ 2,170,744.9% 
Interest, rents and accounts due and outstanding.. 25,895.36 
Interest, rents and accounts accrued but not due.. 1,147,054.50 
Reinsurance Claims accrued ..........ccsceee eee eeees 666.66 
LIABILITIES 


Reserves on policies and annuities (less reinsur.).. $82,636,314.00 





Policyholders’ profits, accumulating, due and accrued 6,975,151.11 
Policyholders’ funds left with company at interest.. 4,685,686.31 
Death and endowment claims awaiting proof ...... 350,589.92 
Other liabilities to policyholders ............ese005: 570,703.85 
Mortgage and securities reserves ..........0.6.ccee0. 4,000,000.00 
General investment reserve ... 2... 6 cece cece cewecces 1,250,000.00 
Industrial and group life contingency funds ....... 910,000.00 
Special reserves ...... TTTTITITITITITTTITITTTT TTT ee 205,000.00 
ee Ce Be BOGE = ccéccevscccetccctccoeecces 2,775,343.51 
Capital stock pald-Up  .... ccc ccc c cece ce eeeeeeeeeees 200,000.00 
USD GUUMEED cecccctccsccesccccecccccccccoccccecovces 4,542,556.79 

$109,101 ,345.79 


“Dividends to Industrial policyholders are being distributed 
on a greatly increased scale in 1937. All policies which were more 
than ten years in force on January 1, 1937, were credited with a 


Paid-up Addition ranging from 1% for policies issued in 1926 
to 15% for policies issued in 1912 and earlier years. 
“All Industrial policies reaching a fifth anniversary date in 


19387 will receive a premium credit dividend. This fifth year divi- 
dend provision, which prior to this year applied only to Super- 
Service policies, was made retroactive to Standard Industrial 
policies which reached their fifth anniversaries in the years 1929 
to 1936 inclusive. All of these retroactive dividends will be paid 
in 1987, which means that in all about 200,000 Industrial policies 
will be allotted Premium Credit Dividends during the year. 


“On ordinary participating policies twenty-one or more years 
in force under which premiums are still payable, an increased 
scale of dividends will be used. For all other ordinary par- 
ticipating policies the 1936 scale of dividends will be continued 
during 1937. The rates of interest credited on dividend accumula- 
tions and amounts left on deposit will be the same in 1937 as 
in 1936, 


“No overdue interest on bonds is taken into the statement and 
only 2.12 per cent of the overdue interest on mortgages. Also 
only 77 per cent of the accrued interest on bonds and 71 per cent 
of the accrued interest on mortgages has been included in the 
assets. 


“New policy loans continued to show a downward trend, while 
repayments of policy loans by policyholders during 1936 were 
almost double the amount of repayments five years ago—an evi- 
dence of improved business conditions. 

“The total number of policies in force in The London Life is 
now 613,222.” 


DIRECTORS 


President, J. Edgar Jeffery, K.C.: Vice-President, Edward E. 


teid;: Thomas W. Baker, Archibald McPherson, G. Eric Reid, 
Wm. Gorman, C. Llewellyn Jeffrey, Lebert H. Jones, John E. 
Smallman. 
OFFICERS 

Edward E. Reid, Managing Director; J. D. Buchanan, B.A., 


F.A.S., Assistant General Manager and Actuary; J. G. Stephen- 
son, C.L.U., Assistant General Manager and Supt. of Agencies; 
O D. Newton, Secretary; Angus Graham, M.D., Medical Director; 
J. A. Campbell, F.A.S., Associate Actuary; J. H. Castle Graham, 
Publicity Executive. 


MANHATTAN Life Insurance Company, 
New York, N. Y. 


Production Increase 


The Manhattan Life reports production figures for the period 
ending January 25th, as follows: Issued, 205% of same period of 
1936; paid-for; 197% of same period of 1936. 
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MANUFACTURERS Life Insurance Company, 


Toronto, Canada 


50th Report Shows Expansion 


A substantial increase in Assets and in Insurance in Force 
features the 50th annual report of the Manufacturers Life In- 
surance Company for 1986: 

New Insurances and Deferred Annuities paid for amount to 
$52,534,711., bringing the Insurance and Deferred Annuities in 
Force to $532,539,708. 

Payments to policyholders and beneficiaries totalled $13,644,692. 
Of such payments the sum of $9,476,980. was paid to living policy- 
holders, including $1,875,580. in dividends, while $4,167,712. was 
paid beneficiaries in death claims. 

The Assets increased by over $9,800,000. and amounted to $143,- 
685,519. Bonds comprise $79,153,334. as follows: Government and 
Government Guaranteed $40,341,763., Municipal and other Public 
Body Securities $21,245,599. Public Utility Bonds $10,828,844. and 
other Corporate Bonds $6,737,127. First Mortgages on Real Estate 
amounted to $26,262,318. of which $19,532,663. is on urban prop- 
erties and $6,729,655. on farm properties. Investments in Pre- 
ferred and Common Stocks amounted to $5,990,165. 

Policy and Annuity Reserves increased to $121,407,993. Con- 
tingency Reserve has been increased by $500,000. to $2,000,000. The 
Reserve for Dividends to Policyholders amounted to $4,575,000. 


EXECUTIVE AND AGENCY CHANGES 


Mr. L. A. Winter retired December 3lst from his position as 
Treasurer of the Manufacturers Life after more than 44 years cf 
service. Mr. Winter was Treasurer of the company since 1916. 

S. M. Thompson, Assistant Treasurer, has been appointed 
Treasurer succeeding L. A. Winter. Mr. Thompson has been 
Assistant Treasurer since September, 1934. He joined the Actuarial 
Department of the company in 1923. 

L.. A. Spalding, Agency Superintendent, retires after a lengthy 
service extending back to 1901, and Kenneth G. McNab, Assistant 
Agency Superintendent since January, 1935, has been appointed 
Agency Superintendent to succeed Mr. Spalding. Mr. McNab has 
been in the service of the Manufacturers Life since 1927. 

Branch Manager P. A. Wintemute has retired from active busi- 
ness. Mr. Wintemute was Branch Manager of the company at 
Hamilton, Ontario. He joined the Manufacturers Life as an under- 
writer in rural Saskatchewan in 1906. N. A. Waldron was pro- 
moted from the position of Assistant Manager to that of Branch 
Manager at Hamilton, succeeding Mr. Wintemute. 

William R. Rice has been appointed Branch Manager at San 
Francisco for the company, succeeding Alexander Z. High, Jr.. 
who is returning to personal production. Mr. Rice is an ex- 
perienced Manager, having been General Agent for China of 3 
United States company from 1925 to 1935. 

Marvin H. White of the Halifax Branch has been appointed 
District Manager at Windsor. He joined the Halifax Branch of 
the company as an underwriter in 1928 after thirteen years in 
the banking business. 


MASSACHUSETTS MUTUAL Life Insurance 
Company, Springfield, Mass. 


1936 Results 


New 1936 insurance sales amounted to $141,410,115, an increast 
of 7% over 1935, and more insurance was sold in every single 
month of 1936 than in the same month of 1935. Fewer policies 
were lapsed or surrendered, and the mortality experience, which 
was 56.3% of the expected, was also an improvement over 1935. 
The total insurance in force on December 31, 1936 was $1,874,- 
060,619, an increase of $22,615,000 over the beginning of the year. 

Earnings on invested assets after deduction of expenses were at 
the rate of 4.06% of such assets in 1936, as against 3.70% in 1935. 
The assets of the Company increased by $38,888,015 to a total of 
$572,112,957.60 on December 31, 1936. 

Close control over operating expenses was indicated by the 
reduction in the expense ratio. Exclusive of taxes and real estate 
expenses, which are beyond the control of the Company, the 


Continued on next page 
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MASSACHUSETTS MUTUAL Life Ins. Co.—Continued 


expense ratio in 1936 was only 9.98% of the premium and interest 
income against 10.13% in 1935. 

In the Company’s annual report to policyholders, President 
Bertrand J. Perry comments on interest earnings: ‘“‘The difference 
in favor of our 1936 interest earnings was achieved in spite of 
the lower interest rates generally prevailing for conservative in- 
vestments, and the refunding at lower rates of a considerable 
amount of our bond holdings. It arises on account of this in- 
creased earning power of our real estate holdings, and the fact 
that our bank balances were maintained at the minimum amount 
necessary for the operation of our business. In other words, a 
larger proportion of our assets was earning interest in 1936 
than in 1935.” 

Regarding the mortgage loan and real estate holdings of the 
Company, President Perry says, “Because of the fact that the 
original mortgage loans were made in an average amount of 
37%% of our valuation of the property, there is an adequate 
margin between the value of the properties which we now own 
and the amount for which they are carried on our books. Our 
real estate holdings consist almost exclusively of improved city 
properties and I am glad to report materially increased income 
during the past year. Greater demand for mercantile, office and 
apartment space has resulted in higher rentals and fewer vacan 
cies. We intend to maintain our properties in excellent condi- 
tion and to operate these properties efficiently.” 

During the year the Company’s total surplus earnings in addi- 
tion to the payments of dividends amounted to $6,824,000. Of this 
amount $5,500,000 was carried into special reserve funds, and 
$1,324,000 was added to the regular surplus fund of the Company, 
making the total of all surplus reserves $25,549,874. 

The Company announced that during the year 1937 the pres- 
ent dividend schedule will be continued. Interest at the rate of 
3.50% will be paid on dividend accumulations, and at the rate of 
3.75% on the proceeds of policies left with the Company. 


CONTINUES CONSECUTIVE MONTHLY GAIN 


New business delivered in January 1937 by Massachusetts Mu- 
tual was $12,946,030, against $11,520,859 in January, 1936, an in- 
crease of 12.37%. The gain was not confined to one section of 
the country, but was shared by fifty-three of the company’s 
agencies. 

Terminations again were less in January than in the corre. 
sponding month a year ago. The net increase in insurance-in 
force for the month was $4,431,056. 


HOME OFFICE PROMOTIONS 


The Massachusetts Mutual announces the following promotions, 
acted upon at the annual meeting of the Directors: Wrayburn 
M. Benton, Agency Secretary; Charles W. Hall, Assistant Director 
of Agencies; Louis Levinson, Assistant Actuary; Michael Mar- 
chese, Assistant Secretary. 

Wrayburn M. Benton entered the Company’s service in 1907, 
serving thirteen years in the Policy Department. Since 1920 he 
has been prominently identified with the activities of the Agency 
Department. 

Charles W. Hall entered the business in 1931 as a member of 
the Rochester Agency, in 1933 was appointed to supervisory 
duties in that agency, and joined the Home Office staff in Sep- 
tember 1936. 

Louis Levinson was graduated from Harvard in 1927, his 
service with the Massachusetts Mutual dating from July of that 
year when he joined the staff of the Mathematical Department. 
He was elected a Fellow of the Actuarial Society of America 
in 1935. 

Michael Marchese has been associated with the Company since 
June 1913. After three years’ service in the Actuarial Department, he 
became, in 1916, secretary to Dr. Morton Snow, Medical Director. 
In 1918 he joined the U. 8S. Officers Training Corps at Camp Lee 
and following the war resumed his work in the Medical Depart- 
ment, of which he was appointed Manager in 1933. 


A. D. LYNN APPOINTED ASSISTANT AGENCY DIRECTOR 


The appointment of Arthur D. Lynn, of Wichita, Kansas, as 
Assistant Director of Agencies of the Massachusetts Mutual Life 
Insurance Company, has just been announced. 

Mr. Lynn’s life insurance experience dates from January, 1919, 
when he entered the business as a personal producer at St. 
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Louis. In April, 1926, he was appointed General Agent at Wichita. 
for the Massachusetts Mutual, and it is worthy of note that ip 
the eleven years he has served in that capacity, the agency's 
life insurance in force has been almost doubled. In 19382, he he. 
came a Chartered Life Underwriter. 

He has just completed a 3 year term as member of the Execu- 
tive Committee of the General Agents’ Association of his Com 
pany; has held various offices in the Wichita Life Underwriters’ 
Association, and was a Director of the Kansas State Life Under. 
writers for the year 1936. He is also a Director and Vice Pres} 
dent of the Wichita Chamber of Commerce. 


STATEMENT FOR THE YEAR ENDED DEC. 31, 1936 
ASSETS 


OO er Tere $123,694,572.07 
First mortgages $121,849,159.50 on real estate in 30 
states; interest due and accrued $1,845,412.57. 

EEE cncccedeuéesed 60000 6600066060068060 84,903 306.23 
Policyholders have borrowed from the Company 
$82,776,914.11. Due and accrued interest $2,126,392.12. 

PE hh.0600000406b0655000660600060000660666b0 000 11,578,083.97 
Due, and unpaid semi-annual and quarterly instal- 
ments, 

ee ee ED tg baste boctedetdeeedeas bebeeesoe ee 287,496, 843.88 

$40,745,446.51 in Government Bonds; $20,775,197.23 
representing obligations of States, Provinces, 
Counties and Municipalities; $93,968,083.05 in rail- 
road bonds; $112,486,434.50 in public utility bonds; 
$16,026,442.99 in miscellaneous bonds: $161,364.00 in 
public utility stocks. Interest accrued $3,333,775.60. 
Valued as provided by the National Convention of 
Insurance Commissioners. 

RE Oe oe a ee re ee 57 422,082.56 
Including Home Office building, $57,078,533.62; due 
and accrued rents $343,548.74 








a a eek pawns euebas 6,374,088.17 
Tt CD ccecadeccees ooeceeeedeess vesves 643,980.92 
SE SEED + Stwewdccesouceccccacetocedececoeseos $572,112,957.10 
LIABILITIES 
er Se es. 5455606 000000006060800060662 $440,240,654.00 
Pn Se «. wcieebacnesesucesebetedssovns 97,137,179.74 
This represents the proceeds of policies that have 
become payable and have been deposited with the 
Company, dividends left with the Company to be 
accumulated at interest and premiums paid in 
advance. 
Da? i. chechsacbsGbeseuescesoectoseseosssedcess 2,018,382.64 
ee a ED 664 cocdes0s00steutocce vss 4,784,907.42 
DE path UUEN600 666600 008000 6bn 00564066008 66000056 06 2,090,950 .S4 
SE SEED. 0060000000 606000060060606000600006000 291,028.17 
Special reserves: 
De SED “HG ddksebbeoesscdevoccoece $3,000,000.00 
General contingency fund .......... 2,500,000.00 
5,500,000.00 
DEED eb 0dd0cdededbebe Tes es sececedéeseestededsecoctes 20,049, 874.79 
Dt ketenes oe Gabe eb hades be SGN Nd06s0deheecedi $572,112,957.60 
RECEIPTS 
CC SLOOP eT TTT Te PT TTT TTT TT TTT TTT Try $69,931 525.08 
+. ce awnes bees bobs covbeees 0eebiée 25,947,778.18 
Supplementary cContractS ........6ccceececccceeeceees 15,998 ,673.02 
ny  o¢6 on 4so666505 666006006 o060008060606 1,522,014.20 
Dt Cn” 20h) pce beececoubdbsiecssdeesedbied $113,399,990.48 
DISBURSEMENTS 
Payments to policyholders and beneficiaries ........ $45,565,521.56 
Under policies becoming claims by 
REE. . ShSS6SS SOU odbeboccedeoccedcoove $16,611,427.79 
Matured endowments ............+.. 3,094,830.05 
To policyholders who have become 
totally disabled .............-ee00. 1,393,24.06 
Additional accidental death benefits 128,250.00 
Under policies that have been sur- 
DOSES ccccodcvvcccscdvecescscese 11,379,775.06 
OED Wededeccedescveevestcodsowe 9,600,636.04 
To life annuitants ..............008. 3,357,348.56 
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Supplementary COMETACTS 2... . 6c cece eee eee eee eeeees 10,596, 547.69 


amen, GHD Ge TOURGED ccccccccccccccceccececesoees 2,941,828.79 
EXPONBOS .occccccccscccccecceccceseccesssessscssceces 11,709,458.65 
BU CCRGR GRUURUOTRORES ccccccccccccccccccccecccccce 2,849,593.26 

Se GED. céccaucocecesccereéoecoooees $73,662,949.95 


METROPOLITAN Life Insurance Company, 
New York, N. Y. 


1936 Statement Results 


The Metropolitan Life Insurance Company ended the year 1936 
with the largest amount of life insurance ever in force in any com- 
pany—$21,310,975,754, or more than one fifth of the total outstand- 
ing in all American companies. This was in the form of 42,990,980 
policies, including 1,808,476 lives insured by group life policies, held 
by an estimated 28,400,000 policyholders, or every fifth person in 
the United States and Canada. 

These features of the company’s 1936 record were announced 
February 4th when Frederick H. Ecker, Chairman of the Board, 
and Leroy A. Lincoln, President, reported the Metropolitan’s busi- 
ness and financial accomplishments of the past year at the opening 
session of a three-day convention of the company’s district man- 
agers at the Hotel Waldorf-Astoria. 

“In all of its major aspects,” they commented, “the year was the 
best in the company’s history, and fully reflected an improvement 
in general business conditions.”’ A marked falling off in cancella- 
tions and a decrease in the total of loans to policyholders were said 
to be evidence of better economic conditions, while the gains in 
group insurance testified to improving business and a pickup in 
industrial employment. 

Just as the amount of insurance in force reached a new high 
mark, so were the totals of each class of insurance larger than those 
the company has reported for any former year. The total ordinary 
insurance in force at the end of 1936 was $10,896,871,470; the indus- 
trial, $7,175,974,709; and the group, $3,238,129,605. In addition the 
company had in force a record amount of accident and health car- 
rying a principal sum benefit of $1,476,152,165 and weekly indemnity 
of $17,238,719. 

The Metropolitan issued during the year a total of $2,265,873,121 
paid-for life insurance, of which $1,114,803,062 was ordinary, $1,- 
000,049,516 was industrial, and $142,020,5443 was group. Revivals 
and increases, including net increases on group policies after issue, 
amounted to $709,108,689. The number of life insurance policies 
issued and revived averaged 17,284 for each business day of the 
year, while the average daily amount of life insurance issued, re- 
vived and increased was $9,818,422. 

For the fifth successive year, the company’s payments to policy- 
holders totaled more than half a billion dollars, the amount for 
1936 being $511,143,806. Of the total, $164,916,631 was paid in death 
claims, while the balance was in the form of matured endowments, 
annuity payments, disability benefits, dividends, cash surrender 
values, and other miscellaneous payments. 

Dividends to policyholders payable in: 1937 will total more than 
one hundred million dollars, the company having reserved $101,581,- 
144 from last year’s earnings for this purpose. Industrial policy- 
holders will receive $42,794,584; ordinary policyholders $55,977,323; 
and accident and health policyholders, $2,809,237. Including this 
declaration the Metropolitan has paid $1,215,622,321 to policyholders 
in the form of dividends and bonuses. 

Metropolitan assets increased $259,899,261 during the year, and 
on December 31st stood at $4,494,701,772 and the unassigned funds 
or surplus at $278,424,668. The income for the year was $988,220,678. 

The convention, which was attended by 1,500 managers and other 
members of the Metropolitan field force from all parts of the United 
States and Canada, took the form of group meetings. The conclud- 
ing event was a banquet at the Hotel Waldorf-Astoria on Saturday 
evening, at which Mr. Ecker and Mr. Lincoln were the speakers. 


ANNUAL BUSINESS STATEMENT 
FOR THE YEAR ENDED DECEMBER 31, 1936 


(In accordance with the Annual Report filed with the New York 
State Insurance Department). 
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Financial 
Stability / 


The men who sell your contracts—an 
increasing number of those who buy 
them—these groups have a definite 
interest in the financial stability of 
your company. 

Your statement published in Chi- 
cago Journal of Commerce will have 
for a background, the only daily in- 
surance news and the only complete 
financial and business news published 
in the Central West. 

31 insurance companies advertised 


their financial report in this news- 
paper last year. 


Chicago Hournal of Commerce 


— AND LA SAALE STREET JOURNAL — 


CHICAGO NEW YORK SAN FRANCISCO 
12 E. Grand Ave. 15 William St. Russ Building 


“The daily business and financial newspaper 
of the Central West” 














































Our 50th 
Anniversary Year 


OVER $51,400,000.00 PAID 
ON POLICIES SINCE 1887 


Financial Statement, January |, 1937 


ASSETS 
First Mortgage Farm Loans, including Tax 
DED GPE cc cccccscecccccccesccoses $9,492,500.43 
Cash in Office and Banks ...............+.. 762,141.7 2 
Cash Loans on Company Policies ........ 8,712 "104.00 
Bonds (Amortized Value) ...... pecccceccce 13.032.868. SS 


L. S. Government and Gov- 

ernment Guaranteed .. $5,268,676.25 
Federal Land Bank ....... 2,259,181.50 
State, County and Muni- 





SEE pocecccdeecsedé se 5,008,733.22 
Public Utility and Railway 
PEO, ccccctcccccces 410,353.61 
ED nit at ene tenon 85,924.30 
Real Estate (including Home Office) ...... 8,225,890, 14 
Real Estate Under Contract of Sale ...... 146,512.72 
Re 393.414 48 
Deferred and Unreported Premiums ..... 418,524.50 
i, ee Ce, 2).  pectencansebée 208.04 
Furniture and Fixtures Account ......... None 
I 9.00 nnd cecadboahaaeseeds bee None 
i apccndonsnssnannasstebndcess None 
DODGED cocccccceccccccceccececcesesescoccces None 
BE GHEE concece Soot ousesebSSsescecccoss None 
ASSETS, December 31, 1936 ........... $41,184,464.91 
LIABILITIES 
Reserve (Full Net Level Premium) ....... $28,367,071.11 
Death Claims Reported, Proofs Not Com- 

SRE re ere ere eee 54,756.02 
Biserve for Unreported Death Claims ..... 25,000.00 
Premiums Paid in Advance ............... 36,629.02 
Interest Paid in Advance ................. 188,119.83 
I i i ek cn ew 16,635.52 
Dividends and Installments Left with Com- 

pany and Interest Thereon ............. 232.001.64 
I OY cae 300,000 00 
Reserve for Salaries, Medical Fees, etc. ... 32,187.60 


Contingency Reserve for Participating 
Business Written Since Jan. 
Reserve for Policy Dividends yt Fan 


1,789,564.86 


and Unapportioned) ................eee.. 6.069, 800.08 
[in CEE Kasocsesecce basbeabeosboncese 700,000.00 
Dt Sticcacvedlvgtéadaasacsedeganeaaoeces 3,.572,699.23 

AR EAS ar eee Ree $41,184,464.91 


Record of Nineteen Hundred Thirty-six 







I i i $691,526.51 
Cash Payments to Living Policyholders .. 3,.409.240.64 
Total Paid Policyholders ................. $4,100.767.15 
Insurance issued and Revived ............ 13,697,151.86 
INSURANCE IN FORCE (paid for basis) 

PE 0, GUD cnccccncccccene $124,314,142.24 






Percentage of Death Losses Paid to Mean Insurance 0.557 
Percent. of Lapse and Surrender to Mean Insurance 6.99 







Averaae Percentage of Actual to Exmected Mortality, 
December 31, 1915 to December 31, 1935........ 40.05 


Bankers Life 


INSURANCE COMPANY 
of Lincoln, NEBRASKA 


eo ee oo 9 
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METROPOLITAN Life Insurance Company—Continued 


ASSETS 
Dt. ..cmocusbtdcuteatdedesosenedescseceeee ceases $2,286, 147,388.80 
Stocks (all but $102,061.52 are preferred or guar- 

BRGBGE) ccccccccccccccccccccccccccccceccoceeceoes $5,316,871.33 
Mortgages on real estate (including $15,702,801.99 

foreclosed liens subject to redemption).......... 1,032,686,250.42 
DD 562606 566606004606 06000600000006 006806800 360,286,431.23 
BE Noaccenecnensenhbs one coneennceeecedéeée see ctee 84,868, 768.27 
Loans to policyholders ...........ccceecsccccccsees 507,110,890.30 


79,636,957.12 
5S.O4S. 105.00 


Premiums, deferred and in course of collection (net) 
Se. Sn GD, ccccccoceessétebovesce 


—_— — 


Se? Sn” “ana cig cb coe banedeteeénes oeeses $4,494,701,772.24 
LIABILITIES 
en. ere: GORSTTED ccccccecccocnesecccooses $3,920,0990,791.00 
Reserve for dividends payable in 1937 upon 
BGUSCTERE MOUNGIOS cccccccccccccces $42,794,584.00 
Ordinary policies ............6...5. 55,977,323.00 
Accident and health policies 2,809,237.00 
OT TTITTTITT TTT TTT TTT ere 101,581, 144.00 
ED «4 ccna canocdanesceesnececereseuns 145,705, 160.55 
Ey GENE ecccvescocsceccececoceeeoecece 48,000,000.00 


278,424, 667.49 


$4,494,701, 772.2 


Unassigned funds (surplus) ................600005 





MINISTERS Life & Casualty Union, 


Minneapolis, Minn. 
Examined 


The state of Minnesota has completed an examination of this con 
cern as of August 31, 1936, the report being dated October 23, 1936 
and released February 9, 1937. 

We quote extracts from the examiner's report in considerable de 
tail, in order to give our subscribers as much information as possible. 


October 23, 1936. 
Hon. Frank Yetka, 
Commissioner of Insurance, 
State Office Building, 
St. Paul, Minnesota. 
Sir: 

In accordance with your instructions, an examination has been 
made of the books, records and affairs of the Ministers’ Life and 
Casualty Union, of Minneapolis, Minnesota, home office located at 
100 West Franklin Avenue, and report thereon is herewith submitted. 


PERIOD COVERED BY EXAMINATION 


The Union was last examined by your Department as of Decem 
ber 31, 1932. This examination includes a verification of all trans 
actions from the date of the last examination to and including 
August 31, 1936, either in detail or by exhaustive test-checks. 


ORGANIZATION 


The Union was incorporated in 1900 and commenced business in 
1901 under the provisions of Chapter 184, General Laws of Minne 
sota 1885, and all acts amendatory thereof, for the purpose of writ- 
ing health and accident insurance on the cooperative or assessment 
plan. The Articles of Incorporation and By-laws were amended in 
1924 to include the writing of life insurance, which contracts have 
all been written on the legal reserve plan, with the assessment 
provision contained in the policies. 


FIELD OF OPERATION 
It is licensed in the States of Minnesota and New Jersey. The 
Union is also transacting business in Canada under a Dominion 


license as well as a Provincial license in the Province of Ontario. 
The head office of the Union in Canada is situated in Toronto. 
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The activities of the Union are not confined to the territory just 
mentioned as it accepts business throughout the United States. 
New business is obtained principally through the medium of ad- 
yertising, circularizing and home office representatives who are sent 
to represent the Union at ministerial conferences and conventions. 


MEMBERSHIP 


Persons eligible to membership in the Union must be ministers and 
evangelists, regularly ordained or licensed and actively engaged in 
preaching, teaching, pastoral or editorial work, Y. M. C. A. secre- 
taries, also officers and staff of the Union. 


CORPORATE RECORDS 


The minutes of meetings of policyholders, directors and invest- 
ment committee were reviewed and found to be in order and appear 
to be a complete record of the transactions of the bodies referred 
to. Annual meetings of policyholders are held on the third Tuesday 
of January of each year, which is in accordance with the Articles 
of Incorporation. The By-laws do not specify when the board shall 
meet. Section 2 reads in part as follows: “They shall hold regular 
meetings for the transaction of business.” The board of directors 
has followed the practice of holding meetings every other month. 


MANAGEMENT 


The board of directors has general supervision and control of the 
affairs of the Union, and the members are elected at the annual 
meeting of policyholders, each for a term of three years. 


DIRECTORS 


The members of the board of directors in office, residence, and 
term expiry, as of the date of this examination, are as follows: 


TERM EXPIRES 


Wm. J. Bell, St. Paul, Minnesota, 1937; T. D. Ellis, Louisville, 
Kentucky, 1937; N. S. Elderkin, Akron, Ohio, 1937; P. E. Burroughs, 
Nashville, Tennessee, 1937; James M. Reardon, Minneapolis, Minne- 
sota, 1987; Geo. W. Taft, Chicago, Illinois, 1938; A. D. Harmon, 
Cable, Wisconsin, 1938; Mell W. Hobart, Minneapolis, Minnesota, 
1938: W. G. Calderwood, Minneapolis, Minnesota, 1939: G. M. 
Bruce, St. Paul, Minnesota, 1939; Frank A. McElwain, Evanston, 
Illinois, 1939; Roy L. Smith, Los Angeles, California, 1939; O. R. 
Tripp, Minneapolis, Minnesota, 1939; F. W. Kerr, Montreal, Canada, 
1S. 


OFFICERS AND SALARIES 


Following are the officers and salaries fixed for the year 1936. 
Amounts per annum: 

A. D. Harmon, president, $800.00; F. A. McElwain, vice-president, 
$300.00; Mell W. Hobart, secretary, $7,200.00; W. P. Hobart, asso- 
ciate secretary, $3,200.00; W. C. Calderwood, treasurer, $4,000.00 ; 
Dr. R. W. Cranston, medical director, $2,100.00; M. C. Tifft, general 
counsel, $300.00; Wesley Styles, actuary, $2,280.00. 

Salaries to directors who are not officers are fixed at $25.00 per 
month, plus expenses, for attending meetings, contingent in each 
case upon regular attendance. The minimum to be paid is $50.00 
per year. 

Two directors (not officers) were elected auditors for 1936 for the 
purpose of auditing the books of the Union, at $25.00 each per diem. 


HEALTH AND ACCIDENT POLICIES 


Seven different forms of health and accident policies have been 


issued. They are as follows: 
Kind Age limit 
Regular 70 
Special 65 
Defender i 
Decade 70 
3x 3 70 
Peerless 65 
Economy 70 


No application is accepted for accident and health insurance over 
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age 60 except for the Economy policy, which can be issued up to 
age 65. 

Only a brief summary in general will be given in regard to the 
various policy forms, except the Decade policy, inasmuch as they 
have been fully explained in previous reports of examination and 
are also on file with your Department. 

All of the contracts provide for both accident and sick benefits, 
except the 3 x 3 and Economy, which are issued for accident only. 
The maximum coverage in the event of accidental death is $5,000.00, 
and to age 60 only, except for the Economy policy which may be 
issued up to age 65. 

None of the policies provide weekly benefits for accident dis- 
ability in excess of $28.00 except the 3 x 3 form of policy, which 
is a straight accident contract and pays double weekly benefits of 
$56.00 in the event of accident sustained while a passenger on a 
public conveyance, and none for sickness disability in excess of 
$25.00. All forms of policies issued by the Union for health insur- 
ance pay $100.00 in case of fatal illness in lieu of all other benefits. 


ANALYSIS OF DECADE POLICY 
(Sick and Accident) 


This form of policy was first issued in 1917 and ceased to be issued 
in 1935. The number of members holding this form of policy at the 
present time is approximately 16,900. 

In addition to the benefits provided for accident and sickness in 
the Decade policy it also makes provision for a distribution of sur- 
plus to the members. 

Under the surplus provision in this policy, any excess of benefit 
premiums (less loading) received during any calendar year over 
claims incurred is apportioned equally to all policyholders in this 
class, and in addition thereto interest on all prior accumulations to 
a fund which the Union has designated as the “Decade Distribu- 
tion Fund” in the ledger. 

At the expiration of each 10 year period, or upon the assured at- 
taining age 70, the holder of this form of policy receives his share 
of the accumulations, if any, after deducting therefrom one-half of 
the aggregate sum of all indemnities paid to him during any such 
10 year period or term. 

Accumulations on all lapsed policies revert to the remaining 
members. The amount of accumulations deducted from a member’s 
account at the end of the term, or each 10 year period, due to in- 
demnities paid, and all accumulations on policies terminated on 
account of death are credited to the reserve fund of the Union. 

The records disclose that this particular contract has not yielded 
any underwriting profit for several years, therefore nothing has 
been added to this fund except the interest earnings on the amounts 
already accumulated. 

Record cards are kept with each individual policyholder showing 
“Decade Distribution’ credits and indemnities paid. From an 
examination of the method used by the Union in determining the 
amount of credits due, and also from a test-check made of the pay- 
ments to members, we are satisfied that the fund is correctly han- 
died and in accordance with the policy provision, and also that each 
member is receiving his full proportionate share. 

The following tabulation reflects the income and withdrawals from 
the Decade Distribution Fund during the period covered by this 
examination, also the balance as of August 31, 1936, to wit 





Ee Gs SED odes ncdcceadouceecuceéseusé $24,292.71 
INCOME 
1932 interest credited in 1933 .......... $1,074.08 
1933 interest credited in 1934 .......... 865.06 
1934 interest credited in 1935 .......... 707.74 
1935 interest credited in 1936 .......... 580.87 ,227.75 

Dt) ctbtdbatadenaskedcdadadtos esetéciccebaboetees $27,520.46 
WITHDRAWALS BY: 
Transfers to reserve fund: 
REE Re ee a $3,953.23 
ED. ine bite tie ean eg pide 3,572.63 
NG Uh 6 eid ine ek et wd 2,661.39 
Dn’ 4o¢dstiscdesbeeboctées ‘ 1,036.16 $11,223.41 
Payments to members: 
SET EE SD fee a eae 1,306.39 
D> «es neeaeeutensacecans 1,151.51 

Continued on page 885 
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STATEMENT 


COLORADO LIFE COMPANY 


December 3Ist, 1936 














ASSETS 

Cash and Quickly Convertible Bonds ............. $1,209,961.83 
Pe ONE ss oc dew cmne ved swalede wend ees 965,200.99 
Policy Loans, Net Premiums in Course of Collection 

and Other Admitted Assets .................. 693,328.72 
RENEE a ee ee a None 
I ee ee ee ee CP Lee ee ee None 

Total Admitted Assets ...................... $2,868,491.54 

LIABILITIES 

ee eke ckedk OW ewieete’ $2.430,408.89 
ee nie Sacad ernie CRseenkes None 
Pe SP EE, ceva ceowsccdsisoses $250,000.00 
ee eG die ne nah eo es 188,082.65 
eee 438,082.65 





- $2,868,491.54 


The market price of bonds owned by the Company was $33,081.58 in excess 
of the book value at which they are carried in this statement. None in de- 
fault as to principal or interest. Total interest in arrears (One day or more) 
on mortgage loans was only $1,269.61, being less than one-twentieth of one 
percent of the Company’s total admitted assets. 


The Company in 1936 was licensed to write Life, Accident and Health 
insurance in nineteen states. 


RESULTS FOR THE YEAR 1936 


IR gE Ng a a le de SE eae oe me $1,404,800.83 
EE «sc 6oss cndwnis chbeb ew seebiews 47,035.67 
Gaim im Admnitted Aanets ..... ccc ccc ccc cc ccc cccees $318,636.65 


COLORADO LIFE PROGRESS 


Outstanding Life Insurance 





December 31, 1928........... $4,511,162 
2h ED bn ccdcocvesosseet $25,318,270 
SP ED bins Gd eccoccécoccecccesees $32,207,664 
EE wccaws dccocveuavouceun’ $38,618,553 
J. M. CAMPBELL, STERLING B. LACY, 

Chairman of Board. President. 
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MINISTERS Life & Casualty Union—Continued 








OE tctcwce shee eeatee ces 816.99 

Dc chgdbuedensseacsess 374.40 3,649.29 $14,872.70 

oi Pre Te. BED ced ocd cescdesesdceseecessesee $12,647.76 

Interest earned, but not yet credited ................ 520.27 
CN 6 peep edad eek eédacdas sweden dedeedicken $13,168.03 


From the foregoing summary it will be noted that the surplus 
accumulations apportioned to the “Decade” policyholders amount 
to $12,647.76 as of the date of our examination. This item is reflected 
as a liability in the financial statement, also the sum of $520.27 
which represents the interest earned on the fund since the last in- 
terest calculations were made by the union, and to August 31, 1936. 


APPLICATION OR MEMBERSHIP FEES 


Application or membership fees under the various health and 
accident contracts are charged as follows: 


Pe tee Seed eens oeeetedeisebscosdvetene $3.00 
Dt 6h ceekedanesieateddnteneddedésdeseservan 6.00 
DE | ‘niin ed dddbebimeéndweweses eee ee des 4.00 
Peerless, first day coverage ............e0..5. 6.00 
Peerless, coverage first week excluded...... 5.00 
DED gh BGeeectesneenéeecessecnseseneees es 1.00 


With the exception of the Economy, the payment of the member- 
ship fee carries the contract in force from the date thereof to the 
second premium date after date of issue. A pro rata premium is 
charged for the Economy policy to the next regular premium call 
date, based upon the regular premium call, the first $1.00 thereof 
being considered a membership fee. Calls of $2.50 each are due on 
the first day of April and October each year. 


PREMIUM CALLS 


The premium calls made by the Union obviously vary in amount 
and dates on which they are payable, depending upon the specific 
contract in force. A brief summary follows herewith in regard to 
each policy, except the Economy, which has already been explained. 


REGULAR 


$3.00 premium call, payable January 1 each year, which includes 
$1.00 annual dues, and subsequent calls for $2.00 each, payable 
April, July and October 1. 


SPECIAL 


$5.00 premium calls are made on members under age 54, and $6.00 
on those over age 54, including all female members, and payable on 
the 15th day of March, June, September and December. 


DEFENDER 


$3.00 premium call, payable the 15th day of January, April, July 
and October, to age 55; after age 55 each call is increased by $1.00. 


PEERLESS 


$5.00 premium call made upon all members holding policies pro- 
viding for first week coverage, also female members, none of whom 
have first week coverage; and $4.00 premium calls upon members 
holding policies excluding first week, payable the Ist of January, 
April, July and October. 

All policies provide for the levying of additional premium calls if 
necessary. 

The Defender and Peerless contracts terminate at age 65, all 
others at age 70. 


LIFE POLICIES 


The following policy forms have been issued in the life depart- 
ment: 


. Endowment to age 60, 65, 70, 75 and S85. 
Junior, 30 and 31 year endowment. 
Five year term. 

Equity, term-to-age-70 
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The last mentioned form of policy has not been issued since 
December 31, 1932. 

These policies follow the usual form of legal reserve contracts, 
with a grace period, incontestible after one year, except for suicide 
which is two years, on the endowments at 60, 65, 70, 75 and 85, and 
the five year term. Cash and loan values, paid-up and extended in- 
surance features are also included. 

The rates and reserves prior to January 1, 1936, were based upon 
the National Fraternal Congress table of mortality, with 4% interest, 
with the exception of the Junior policy (30 year endowment) which 
was on the American Experience table of mortality, with 4% inter- 
est, Illinois Standard. Beginning with January 1, 1936, the rates 
and reserves on all policies are based on the American Men table of 
mortality with 34%,% interest. All premium rates for the first year 
are reduced approximately 40% except for the Equity and Five Year 
Term. This reduction in premiums is said to be in consideration 
of not having to pay agents’ commission. 


SURRENDER CHARGES 


Policies issued prior to 1936 have no provision for a surrender 
charge, and none is being charged. The contracts issued since 
January 1, 1936, also the ones now being issued, contain a provision 
whereby the maximum surrender charge is fixed at 244% of the 
face of the policy. However, the surrender charge as calculated in 
the schedule of values exhibited in these policies in no case appears 
to be greater than 1%. 


ENDOWMENT POLICIES ISSUED PRIOR TO DEC, 31, 1935 


Some question may possibly arise on the maturity date as to the 
endowment policies issued prior to January 1, 1936, owing to the 
wording therein, namely, the provision referring to the payment of 
the endowment which reads as follows: 


“If the insured be living on the........ Ge Beicivdcess 19...., being 
the date on which he attains the full age of........years, and this 
policy be then in full force, the Union will pay to said insured 
upon surrender hereof the sum of........ dollars.” 


It would be possible for a member to attain the maturity age 
several months (up to six months for instance) prior to the anni- 
versary date stated in the policy. This provision has been cor- 
rected in policies issued since January 1, 1936, which specifically 
states that the endowment will be paid on the anniversary date 
nearest the attainment of the full age of years. 





DISABILITY RIDERS AND WAIVER OF PREMIUM 


Total and permanent disability riders are issued with the life 
policies except the Five Year Term. These riders provide for waiver 
of premium and payment of disability to the extent of 1% of the 
face of the policy for each completed month, exclusive of the first 
eleven months, and all payments cease at the attained age of 60, 
death, or maturity of the contract. 

Inasmuch as the rider above referred to provides for a twelve 
months waiting period, some confusion is likely to arise in the 
event of sustained disability during the last policy year of an en- 
dowment at age 60. For example, at age 59 and disability occurred 
immediately, the most this member could expect would be benefits 
for only one month although the premium was paid for the full 
year. 


REINSURANCE 


The Union's net retention on any one life risk is $10,000.00 and any 
amount in excess of this is reinsured under an existing reinsurance 
treaty which was verified. It is noted, however, that the Union’s 
liability extends higher than $10,000.00 in cases where a member 
has both life and accident coverage, in which instances the total 
amount at risk on one life may extend to $17,000.00. This seems 
like a rather high risk for the Union to assume. 


DOUBLE INDEMNITY 


This feature has been in existence only since 1933. Only one 
policy has been written with double indemnity, and reinsured in 
total. 


FAMILY INCOME RIDER 


The Union issues a rider in connection with some of its life 
contracts, referred to as the Family Income Rider, upon the payment 
Continued on next page 
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of an additional premium based on the American Men table of 
mortality at 344% interest. This feature is effected on either the 
10, 15 or 20 year plan, during which period, in the event of death, 
the Union retains the principal sum in trust and immediately pays 
to the beneficiary 10% of the principal sum in cash, and 1% a 
month for the remaining years of the term originally fixed, plus 
the full face of the policy at the end of the income term. 


NON-MEDICAL 


Applications for life insurance are accepted on the non-medical 
plan up to age 45, for $5,000.00, and $3,000.00 between the ages of 
46 to 50. 

The underwriting of risks was carefully reviewed and as a result 
we found that all risks have been passed upon by the Medical 
Director except in a few cases, and the cases noted occurred during 
his absence. 


ANALYSIS OF EQUITY LIFE POLICY 
(Term to Age 70) 


The Union commenced issuing a policy in 1923 called the Equity, 
which is a renewable term, expiring at the age of 70, when all 
benefits cease except the accumulations in excess of the mortuary 
and expense charge, if any, standing to the credit of the member 
at that time. 

The rate charged for this policy is on the level premium basis and 
provides that the sum of all payments made by the insured in 
excess of amounts charged for mortuary and expense purposes to- 
gether with interest accumulations on said excess, also excess ac- 
cumulations to the mortuary or expense fund, shall be credited to 
the assured as “Advance Premium Balance’. This is so indicated 
in the books and records of the Union, and individual account is 
kept with each policyholder, showing the distribution of these 
accumulations made from time to time. These credits are subject 
to withdrawal by the assured upon notice, which is in accordance 
with the terms of the policy. The ““Advance Premium Balance” may 
also be used to pay current mortuary and expense charges in event 
of default of the regular premium. 

The advantage to the assured under this contract is the fact that 
the premiums paid in the earlier years are an offset to the greatly 
increased mortuary cost effective in the older ages. 

Although the policy does not so state, in the event the assured 
has withdrawn all of the “Advance Premium Balance” to his credit 
and desires to maintain the policy in force, in that case it is in- 
cumbent upon his part to pay the mortuary and expense charge on 
the step rate plan at his attained age, which at the older ages is 
considerably higher than the stipulated level premium rate. 

The total accumulations to the “Advance Premium Balance” and 
apportioned to the policyholders in this class amount to $69,728.29 on 
August 31, 1936, the date of this examination, and is reflected in the 
liabilities in the financial statement. The interest accumulations 
on this fund amount to $1,439.15 on August 31, 1936, which was not 
credited to said fund until subsequent to the date of this examina- 
tion. This item is also included in the liabilities. 

Following is a schedule showing the distribution of the “Advance 
Premium Balance Fund” from December 31, 1935 to August 31, 1936: 
Advance premium balance December 31, 1935 (Equity 








Be PEND vinboseessdc00cedcn0eces ecesseeseceosccse $70,843.13 
INCOME 
Excess income over mortuary and expense charge .... 10,582.97 
EE Abba eb te Jhée phe dn uetne 06 web bse CeUssoese $81,426.10 
WITHDRAWALS 
By cash (matured policies) ........... $3,710.40 
To apply payment of premium on other 
a a i i a sa 1,166.47 
To apply payment of premiums on 
Equity policies still in force ......... 6,820.94 11,697.81 
Balance in fund August 31, 1936 .................. $69,728.29 
Accrued interest credited to the fund in September... 1,439.15 


As of August 31, 1936, there were 333 Equity policies in force, and 
$879,500.00 amount at risk. 





ANNUAL STATEMENTS, 1933, 1934, 1935 


Annual statements for the year ending December 31, 1933, 1934 
and 1935, as filed with your Department, were verified as to ledger 
items and no errors were noted. 

Following is a financial statement as of August 31, 1936, showing 
income and disbursements from December 31, 1935, to August 31, 1936: 


BALANCE IN VARIOUS FUNDS AUGUST 31, 1936 




















DE cencqndeedsckocendendoncedcocesecdocecessece $1,191,564.34 
DD.. ddsdde csecttncddncdtceosdds00necedcdeveneeseots 123,526.59 
Advance premium balance ..........0ceeccseecceecees 69,728.29 
Dividends left to accumulate .............ceeeceeenes 24,850.30 
i in. 5 on dhi ens cegeneeesss 0066eennsedées ; 7,209.75 
IL. nncndebbe00ceeoesesesecesséoeocs 11,165.80 
(1) Cie. .cbeteeedonabendeseavassacsoescencddesteos 538.20 
SE .. 6660000066060000056090066 06 ce6C0cdebincs'cosdéer 213.50 
(0). Miepictaiebndsd dee cab deceased asOecbuseesscks< 157,560.72 
nS vane ch euidbee kode babseceseedeséece 12,647.76 
Supplementary COMCrActsS ....ccccccccscccccsscccccces 12,472.96 
Dt | Shivashbbdaddendeensteeussscocneeusseeesecés 58,826.97 
PD Ekin ddniudis eek bebn00s6e00eseebeen oss $1,670,305.27 
LEDGER ASSETS 
Book value of real estate ............. $40,000.00 
Mortgage loans, first liens ............. 3,000.00 
ees GED GE BOD cccccccccccccvoces 1,221,479.63 
ee ae SUD wcieccdeocecsicece 157,453.55 
Ce GE GED cccccccésecs $400.00 
Cash in banks .......... 34,049.21 34,449.21 
Premium notes, first year ............. 3,678.58 
PE ED “Sedan eredecnsconccscsccoss 210,133.48 
PY MEE pobcccdsdcocdcsecooece 110.82 
i a a od ee eee $1,670,305.27 
NON-LEDGER ASSETS 
Interest accrued OM MOrtgages ..........ccccccecccccs $13.50 
EE ne ee 13,030.57 
ee ee 17.44 
Market value of stocks over book value.............. 16,303.45 
Due and deferred premiums (life)..... $67,604.88 
SED SOc ebnesdoddedsccececcoccecsa 8,536.97 59,067.91 
YF ee ee ee ee ne ee ee 678.20 
i o. oe ke cu cus bmecdbe sees cesecves 18,500.61 
i Cn SR o6 se cceduectotcecobcobdsbeecons 5,672.87 
CD ‘cececccceebeccbccocceccéecsece 2,352.15 
EE EN ee a a $1,785,.041.97 
DEDUCT ASSETS NOT ADMITTED 
Book value of bonds over amortized 
DED Sb ckd Se cdeccsescocsossesdodseoce $16,106.26 
Special deposit in Canada ............ 1,128.27 
Premium notes in excess of reserve.... 2,683.27 
Policy loans in excess of reserve ...... 2.41 
WERGEED QOOSUME ccccccccccccccccecccce 47.49 
Furniture and fixtures ................ 18,500.61 
Stationery and supplies ............... 5,672.87 
Merchandise premiums ................ 2,352.15 46,493.33 
ee ED ED Se cdeddc cobb cdccctesicccce $1,739,448.4 
LIABILITIES 
Net present value of all outstanding 
policies in force August 31, 1936, as 
calculated by your examiners, on the 
American Men table of mortality, 
Pt TE  ¢0de0 dupeepanebanencde $1,044,633.57 
Py GEE Geccvcsceeseocceces 239.91 
$1,044,393.66 
Total and permanent disability ....... 26,764.00 
oo nn od ote pk accens 47.60 
Family income riders ..........cc.cese: 462.35 


BEST'S LIFE NEWS 











Uni 
Ext 


UN. 
Dea 
Pre 
it 
ad 
Pre 
ol 


vi 


UN 
Dea 
Dea 
iit 
Dea 
ju 
Sich 
ar 
Sicl 
(1 
Tot 


Po) 
I’ol 


De 


Pol 














Union’s employees’ life coverage....... 253.06 





Extra preimiums, substandard risks 
(UMCATNEK) oc ccccecccereeceeeceeenees 190.33 
TeGRE cedeSeeseSeSecececcccncecovesencesoesecoeoos 
UNPAID CLAIMS (life) 
Meath CIAUMB cccccccccccccesccccccccces $1,014.25 
Present value of amounts incurred but 
not yet due for total and permanent 
MigeEE sc ccccccccccccccecccceccesce 2,916.00 
Present value of amounts not yet due 
on supplementary contracts, not in- 
volving life contingencies ........... 13,218.49 


UNPAID CLAIMS (sick and accident) 
Death claims resisted (accident, 4).... 
Death claims (accident) in process of 


$13,566.56 


ndiustmemt (]) .nccccteccccccccvccccs 7,500.00 
Death claims (illness) in process of ad- 

fustmmemt (1G) cccccccccccccscccccccecs 1,364.29 
Sick and accident claims in process of 

adjustment (454) .........ccecccceees 54,368.43 
Sick and accident claims unreported 


EGE ec ebedeesedeceocecesecccocceessoes 8,706.50 
Total and permanent disability claims 


adjusted, payable in installments (4), 


BEGROME WERED ccccccccccccccccecccece 7,460.26 
Total unpaid death and disability claims......... 
Unearned premium reserve, sick and accident........ 
Advance premiums: 
mick AMG ACCIGONE ...ccccccccccccccees $7,797.70 
eT STITT TT CTTTTTTT TTT 1,808.63 


saeemeeceatio: $69,728.29 


Advance premium balance 








i il ad bees 1,439.15 
REE GE. cneeeceancoenccecesecees $7,209.75 
EE 186.08 
Employees’ POMBION ...cccccccccccccsccs $11,165.80 





NE ee 236.21 
CN ee er 538.29 
I 6.43 


Drahn account 
Decade distribution 
Interest accrued 


*eeeveeeeeeeveeeeneeenewneneneeeneeeeeneeneeeeeeeee 


Dividends due and payable 


ee @e eee weeneeneneneeeneene eee eneee 





$1,072,111.00 


17,148.74 


92,966.04 


$110,114.78 
37,055.04 


9,606.33 


71,167.44 


11,402.01 


44.72 
213.50 
13,168.03 


1,052.08 
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Dividends declared and payable to March 1, 1987..... 11,833.41 
Dividends left to accumulate .............ccccccccces 24,850.30 
Interest accrued on dividends ..................cceece 1,124.13 
Interest unearned on policy loans ...............s0.:. 5,385.21 
Legal expenses re: resisted claims ................... 1,500.00 
Taxes due or accrued for: 

Ee $4,904.37 

Monies and credits .................. 2,482.75 

Federal imcome tax ........cccccccces 5,014.34 12,401.46 
Salaries, expense bills and accounts .................. 2,689.16 

EE EE ee $1,393,615.33 

Excess of admitted assets over liabilities (This in- 

cludes $25,000.00 reserve required by law).......... $345,833.31 
EXHIBIT OF LIFE POLICIES 

Number Amount 

Policies in foree December 31, 1935 ......... 4.444 $9,522,157.00 
Policies written in 1936 ............eeeeeee: 262 593,000.00 

I ca at i ee 4.706 $10,115,157.00 
Deduct policies terminated in 1936, to Aug. 31 130 319,085.00 
Policies in force August 31, 1936 ............ 4.576 $9,796,072.00 


Pines all stock legal 
reserve life companies 
organized in the United 
States during the last 20 
years ONLY 7 possess as much capital 
structure (Capital and Surplus) and policy- 
holders’ surplus as the Great American Life. 


This position forcefully attests to the outstand- 
ing financial position of the Company. 


Compared with all such companies in the United 
States irrespective of their date of incorpore- 
tion, only 32 per cent have # proportion of 

policyholders’ surplus equal to or 
greater than ours. 


The _ 
Great American Life Insurance Co. 


@LO Lne-L_ Sem, Reserve 
CHAS: E SECKER. Presivent 
SAN ANTONIO. TEXAS 
Insurance in Force Over $24,000,000.00 
CAPITAL AND SURPLUS ONE MILLION DOLLARS 


























TIME TESTED . . 
PROVEN--- 


Over 40 Years of Mutual Achievement 


TODAY— 
A Strong—Progressive—Capably 


Directed—Friendly—Institution 


Minnesota - Wisconsin - North Dakota 
South Dakota 


°o 


SEVERAL TERRITORIES NOW OPEN 


An attractive line of policies— 
(Designed to fit every Purse and Purpose) 


A liberal _contract— 
th First Year and Renewal Commissions) 











° 


NORTH AMERICAN LIFE & 
CASUALTY CO. 


Established 1896 :: 





Minneapolis :: Minnesota 
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MINNESOTA MUTUAL 


Ranks with the biggest and best on the SIX fundamental measures: 


For instance—take Diversification of Investments 


Per Cent of Total 
Assets Invested in Cash 


Mortgage 
Bonds Loans 


Average of 25 
Largest Companies 3.45% 41.00% 21.73% 
MINNESOTA 

MUTUAL 4.93 48.438 9.59 


WE OFFER: 


1. A liberal agency contract. 


2. A plan for financing your agency. 

3. Accounting methods to guide you. 

4. Proven plans for finding—training 
acents. 

5. A liberal financing plan for your 
agents. 

6. 


A unique supervisory system. 


Policy Real Miscel- 
Loans Estate Stocks laneous 


16.79% 9.87% 4.07% 3.08% 





18.46 9.01 4.92 4.48 


7. Organized Selling Plan. 

Unusually effective selling equip- 

ment. 

9. Policies for every purpose: Regu- 
lar— Juvenile— Women— Group— 
Pavroll Savings, ete. 


ad 





10. Low Monthly Premiums, 


A $200,000,000.00 Mutual Company, 57 years old with an understanding cooperative Home 


Office. 


This is the first of six statements of FACT about the Minnesota Mutual. If you want 


them all at once write us for our booklet “FACTS”. 


THE MINNESOTA MUTUAL LIFE INSURANCE COMPANY 


ST. PAUL, MINNESOTA 











MINISTERS Life & Casualty Union—Continued 


Number of health and accident policies in 
force August 31, 1936 ..........ceseeeeees 30,759 


BONUSES TO OFFICERS AND EMPLOYEES 


Under a plan adopted in 1927, the officers and employees receive 
an annual bonus which is based on the amount of increased business 
in force. Payment of this bonus is contingent on a gain of at least 
$700,000.00 of life insurance in force over the preceding year. A 
bonus of 20% of application fees in excess of $15,000.00 of new busi- 
ness written in the casualty department during any calendar year 
direct by the home office (business obtained through fixed represen- 
tations excluded) is also authorized. The bonus in the life depart- 
ment is calculated on the basis of $2.00 per $1,000.00 of insurance 
for the first $100,000.00 or portion thereof in excess of the required 
quota; $3.00 per $1,000.09 on the second $100,000.00; $4.00 per 
$1,000.00 on the third $100,000.00, and so on, increasing $1.00 per 
$1,000.00 on each succeeding $100,000.00, but in no event shall it 
exceed $8.00 per $1,000.00. 

During the period covered by this examination, there have been no 
bonuses earned in the casualty department, and none in the life 
department, except for 1935. 

The bonus earned for 1935 under this plan, and paid in 1936, was 
distributed as follows: 





OEE. GG, GE ccccccccccccccocsescccvavesccs $665.67 
ees Ge GE cccecccce dé tt bdubideavcesedoone 665.67 
Office manager, $166.41; employees, $499.25: one-third 665.66 

ng. cooncedsd VbSESSSEETSD 60 60S UNOS CHESEBRO OROODS $1,997.00 


EXPENSE FUND 


All membership fees received on sick and accident policies and 
the proportion of the regular premium calls used for expense pur- 
poses under contracts of this class, as shown in the following 
schedule, are credited to the expense fund. 

Regular: $1.00 (dues) per member each year; Special: 20% of total 


call; Decade: Old Series: 15% of total call, New Series: 20% of total 
call; 3 x 3: 20% of total call; Peerless: 200 of total call: Defender 
20% of total call; Economy: 25% of total call. 

Membership fees on applications secured by field representatives 
are retained in full by them. 

Under the life policies, all the expense loading is credited to the 
expense fund. 

Inasmuch as the Union has accumulated in its casualty department 
reserve funds considerably in excess of the amount required by law 
and has on deposit with your Department the amount required by) 
Chapter 318 of the 1907 Session Laws, as amended by Chapter 336 
of the 1927 Session Laws, it may and does credit all interest earn 
ings on said reserve fund, as well as interest earnings on other 
casualty department funds, to its general, or expense fund. 

All deaths occurring in the first policy year under life contracts 
are paid from the expense fund. 


ASSETS 
REAL ESTATE— $40,000.00 


Real estate owned by the Union consists of the home office prop- 
erty, which was acquired early in 1936, and carried at a book value 
of $40,000.00. The deed and other papers were inspected and ar 
accompanied by an attorney's opinion showing title in the Union. 
Deed, however, is not recorded owing to the unpaid taxes for the 
last half of 1935. The Union is negotiating for a reduction in taxes. 

The home office property is located at 100 West Franklin Avenue, 
which is a favorable residential section in the city of Minneapolis. 
The building was originally erected and occupied for residential! 
purposes at a cost variously estimated between $250,000.00 and 
$500,000.00. It is approximately 98 feet by 50 feet, and consists of 
three full stories with basement, and built of Indiana limestone, 
brick, steel and mill construction. There is also a second building 
with two full floors and basement located on the same land, 50 feet 
by 80 feet. The ground floor is being used for garage purposes. 

The original cost of the property to the Union was $30,000.00. 
Since its purchase the sum of $24,860.55 has been expended for al- 
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terations and repairs, of which $10,000.00 was added to the book 
value of real estate and the balance charged to repairs and expenses. 
Your examiners have verified all the expenditures in connection 
therewith and are of the opinion that the alterations and various 
expenses for repairs to the extent of $10,000.00 can be classified as 
permanent improvements, and therefore be charged to the asset 
account of real estate, as was done. We have allowed the real 
state at its book value. 

The Union charges itself $1,000.00 per month rental for oc- 
cupancy of its own building. It is insured against fire to the extent 
of $12,000.00, and $10,000.00 for windstorm. 

The unpaid taxes for the last half of 1935 amount to $1,961.75, 
and the accrued taxes for 1936 on the basis of three quarters earned 
amount to $2,942.62, making a total of $4,904.37, which item is re- 
flected in the liabilities. 


MORTGAGE LOAN—$3,000.00 


The Union has one mortgage loan, which investment is a first 
lien and amounts to $3,000.00, earning 6%. Interest payments are 
kept up to date and all papers seem regular. The property consists 
of a dwelling in the Lake Minnetonka section, well located, and 
appears to be amply secured. 


ROOK VALUE OF BONDS—$1,221,479.638 
The Union’s bond portfolio as of August 31, 1936, consisted of 


the following classes of securities, which are listed below at book 
value, par value and amortized value. 


Book Par Amortized 
Value Value Value 
GOVERNMENT 
U. S. Treasury Certificates $20,618.17 $20,000.00 $20,540.61 
Federal Land Banks ..... 10,071.10 10,000.00 10,023.70 
Dominion of Canada..... 33,958.20 35,000.00 33,959.01 


STATE, COUNTY, MUNICIPALS AND PROVINCES 








United States ..........-. 358,317.89 356,983.30 354,869.18 
CE wccccbdecvesctcces 55,053.50 55,000.00 54,938.45 
DE schsecdseceneees 200,187.67 314,860.00 288,643.52 
Publie utilities .......... 296,361.60 311,250.00 292,448.38 
Industrials .....ceescseees 156,911.50 165,000.00 149,950.52 

Ty §6sceedeneuveses $1,221,479.63  $1,268,093.30 $1,205,373.37 
Book value of bonds in excess of amortized value ... 16,106.26 





- 


$1,221,479.63 


Inasmuch as the Union amortizes its bonds, your examiners have 
used this method of valuation as of August 31, 1936, however, using 
actual market value on bonds in default. The amortized value in the 
sum of $1,205,373.37 was obtained, after making a careful check of 
the Union's calculations, also taking into consideration the actual 
market value of bonds in default, which were quoted by a reliable 
brokerage firm. The excess of book value of the bonds over 
amortized value. in the sum of $16,106.26, has been deducted under 
assets not admitted. 

All of the bonds appear to be of the character contemplated by 
the law. 

The bonds, with the exception of those on statutory deposit, and 
various ones in default, are kept for safekeeping by one of the 
Minneapolis trust companies under a “Custodianship Agreement”. 

Bonds, also stocks, in default, are kept in a safe-deposit vault 
accessible to certain designated officers of the Union. All of the 
bonds were accounted for, either by personal inspection or evi- 
denced by proper receipts. 

The Union has on deposit with the Minister of Finance of the 
Dominion of Canada bonds of the par value of $95,000.00, also 
having on deposit with your Department bonds of the par value 
of $45,000.00. 

Bonds in default either as to principal, interest, or both, are 
reflected as follows: 








Book Par Market 

Value Value Value 

Principal only .......... $10,442.59 $15,000.00 $12,037.50 
PSG ED woscccceses : 51,475.68 75,000.00 34,793.75 
Principal and interest .. 3,250.00 5,000.00 3,150.00 
a héevesedene’ ake $65,168.27 $95,000.00 $49,981.25 


MARCH 1, 1937 





In connection with verifying the securities purchased and disposed 
of during the period covered by this examination, it was noted in 
several instances that the transactions were designated as “ex- 
changes”, and the loss which the Union would in the ordinary way 
take on the securities sold has been carried forward into the book 
value of the securities purchased, thereby making the amortization 
schedule continuous from the old securities to the new. While it 
is true this practice was suggested a few years ago by the committee 
appointed by the National Convention of Insurance Commissioners, 
it was intended to extend only to such cases in which the com- 
panies were actually able to better their portfolio by an exchange 
of securities. In some instances the Union has used the profit on 
the securities disposed of to reduce the cost of the ones purchased. 

Your examiners feel that each sale and purchase should be han- 
dled and accounted for on the books independently of each other, 
as much as possible, except of course in such specific instances where 
there is sufficient evidence to warrant the transaction (sale and 
purchase) being classified as a bonafide exchange of investment. 

The accrued interest as of August 31, 1936, was calculated and 
amounts to $13,030.57 and is reflected in the non-ledger assets. 


BOOK VALUE OF STOCKS—$157,453.55 


Stocks owned by the Union are as follows: 





No.of Book value Market 
shares and cost value 
DGD. ce wan ecéeuaesees 1,140 $92,564.88 $101,797.00 
Publie utilities .......... 1,660 64,362.00 71,650.00 
DED. ecuddsedcoasevd 104 526.67 310.00 
, re ee 2.904 $157,453.55 $173,757.00 


Market value of stocks over book value 16,303.45 


—— ee 


$173,757.00 





EE” KGG0 6066 cbdkeeeecbeauredeous $173,757.00 

The market values of stocks as of August 31, 1936, were obtained 
from reliable sources, and the excess of market value over book 
value, $16,303.45, as reflected in the foregoing schedule is allowed 
as a non-ledger asset. 

The stocks are kept for safekeeping in one of the local bank vaults 
and were inspected by your examiners, 

The amount of $190.33 carried as a liability represents the portion 
of the extra premium unearned for substandard risks. 


UNPAID CLAIMS—SICK AND ACCIDENT DEPARTMENT 
$92,966.04 “7 


As of August 31, 1936, theré wWéré 655 sick and aécident claims 
unpaid, which number includes our estimate for unreported claims 
as of the date the claim liability was determined. 

The unpaid or pending sick and accident claims are reflected in 
the following schedule: 





(4) Resisted accidental death claims ............. $13,566.56 
(3) Accidental death claims in process of adjustment 7,500.00 
(16) Death claims (illness) in process of adjustment 1,364.29 
(454) Sick and accident claims in process of adjmt. 54,368.43 
(174) Sick and accident claims unreported ......... 8,706.50 
(4) Total and permanent disability claims adjusted, 

payable in installments .............ccccees 7,460.26 
655 Total unpaid sick and accident claims........ $92,966.04 


Four death claims by accident are being resisted, of which one 
is in suit. The Union appears to have sufficient reasons for re- 
sisting payments in each case. Liability for the full amount involved 
is being carried. 

Three accidental death claims amounting to $7,500.00 are in process 
of adjustment, waiting final proofs. 

Liability of $1,364.29 is being carried for 16 death claims as the 
result of fatal illness under health policies. These are all in process 
of adjustment. 

As of August 31, 1936, according to the claim register, there were 
454 sick and accident claims reported, which were also in process 
of adjustment for which we have determined a liability of $54,368.43. 
A large percentage of these claims were paid subsequent to the date 
of our examination. 


Continued on page 89! 


889 





HE PROFITS . 





890 





_— 


ly 
a 





= - 
= el 





Tell your client or prospect that his earn- 


ing power is his chief asset. 


Tell him he can protect himself against 
loss of income if disabled through accident 


or sickness. 


Then tell him how an M. I. I. C. Non- 
cancellable and Incontestable Disability 
policy will round out his entire insurance 
program and provide funds on a guaran- 
teed basis to restore income lost through 
disability —- a policy that insures with 
the certainty of life insurance. With 


such a policy he profits. 


ie Be 







fo you! 


And you profit, too. For not only does 
an M. I. I. C. Disability policy provide 
you with another highly-important and 
attractive type of insurance to sell, but it 
actually creates more life insurance sales. 
It opens up a new field of opportunity 
which you, as a progressive insurance 


counselor, will not want to overlook. 


M. I. I. C. Non-cancellable Disability 
Insurance gives you a fine chance to ren- 
der greater service and to increase your 
own income. Start now. The field of 
non-cancellable disability coverage is 


largely untouched. 


We welcome your request for full information 


INCONTESTABLE «© NON-CANCELLABLE 
COMPLETE INCOME PROTECTION 


4 MASSACHUSETTS INDEMNITY INSURANCE COMPANY 


Home Office . 


. Boston, Massachusetts 


OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 
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MINISTERS Life & Casualty Union—Continued 


Dividends : 


Dome ORE WRMREE ccc ccccccccccccccccccccccccessecece $1,052.08 
Declared and payable to March 1, 1937 ............ 11,833.41 
” & 2  ... BPC ITITITTT irre 24,850.30 
Accrued interest on dividends ............60..0006- 1,124.13 


For the dividends due and payable as of August 31, 1936, we have 
arrived at a liability of $1,052.08, and for dividends declared and 
payable to and including March 1, 1937, the sum of $11,833.41. Divi- 
dends left with the Union to accumulate at interest were listed from 
the policy records (cards) and amount to $24,850.30. All of the divi- 
dend items are carried as a liability in the financial statement, in- 
cluding a separate item for interest accruals to August 31, 1936. 

A revised dividend schedule was prepared by the Union's actuary, 
effective since 1934, the same being made applicable to all policies 
with the exception of the Equity policy. This schedule is found to 
be slightly lower than the former. 

In January each year the Board of Directors considers the ex- 
perience for the previous year and declares an extra dividend, in 
addition to the regular scale of dividends, if in their opinion this 
action seems warranted, on all policies except the Equity. 


Following is a schedule showing extra dividends declared and 
paid since 1922. 


1932, paid during 1933, 259 extra. 
1933, paid during 1934, none extra 
1934, paid during 1935, 50% extra 
1935, paid during 1936, 259% extra 


The extra dividends for the year 1932 and 1934 were made appli- 
eable to endowments only. The year 1935 included endowments and 
the five-year term. 

It is noted that for several years the annual dividends declared 
and paid to Equity policyholders have not exceeded 10% of the 
expected mortuary cost, which amount appears to be on an arbitrary 
basis, 

Your examiners are of the opinion that all policyholders of the 
Union are entitled to share equally in the dividend distribution of 
dividends based on the experience as a whole. 

There is no available data from which to determine the Union's 
experience prior to 1933. Subsequent to 1932, the ratio of net losses 
to the expected on the net amount at risk has been as follows: 


ACTUAL LOSS TO EXPECTED ON NET AMOUNT AT RISK 


Year Equity Policy Aggregate Policies 
1933 6.20% 62.50% 
1934 63.1% 32.00% 
1935 82.8% 64.00% 


The average savings for three years on the Equity Policy amounts 
to 33%, and 47.17% taking all policies in the aggregate. 

It is also noted that the Board of Directors has by resolution re- 
scinded the declaration and payment of dividends on policies which 
have either become paid-up or are on extended insurance notwith- 
standing the fact that such contracts are eligible for participation 
in dividends. 


MISSOURI NATIONAL Life Insurance 
Company, St. Louis, Mo. 


Receivership Suit 


Hearings are now in progress in the receivership suit of the 
Missouri Insurance Department against this company. It was oper- 
ated on the stipulated premium plan (assessment). Superinten- 
dent O'Malley lists the liabilities of the company at $77,772, with 
not sufficient assets to cover. The dispute seems to center on how 
much the home office building is worth primarily. 

As will be noted, the company is extremely small. We do not 
recommend insurance in such institutions, nor on the assessment 
plan. 
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MODERN Life Insurance Company, 
St. Paul, Minn. 


Examined: 1936 Figures 


This company has been examined by the Insurance Department 
of the states of Minnesota, Oklahoma, Texas and Missouri, the 
report being brought down to date with figures as of December 
31, 1936. It was dated January 28, 1937 and released shortly there- 
after. The examiners showed total income of $475,789; total dis- 
bursements of $357,632; total admitted assets, $2,059,424; capital, 
$155,720; investment fluctuation reserve, $25,000; unassigned sur- 
plus, $34,499; and total liabilities, $2,059,424. 

The examination did not disclose any unusual items, and we 
extract from the report only a few portions that deal with matters 
more or less peculiar to this company. 


CONTRIBUTED SURPLUS, $3,360.00 


This item represents the amount contributed to surplus on the 
sale of 224 shares of stock. 


INVESTMENT EXPENSE CAPITALIZED, $638.97 


The above item represents insurance premiums, taxes, and fore- 
closure cost expended during the year 1935 and charged, through 
error, to investment expense, which amounts should have been 
charged to “Advance to protect mortgage loans.”’ The mortgage 
loans were transferred to real estate in the year 1936 and the 
Company, therefore, capitalized the above amount by charging 
same to the real estate account and crediting the investment ex- 
pense account. 


DIVIDENDS APPLIED ON STOCK SPECIAL INVESTMENT 
NOTES, $3,440.85 


The above item represents dividends applied, at the option of 
the policyholders, in the payment of stock subscriptions during 
1936 in accordance with the terms of the Stock Special Investment 
Twenty Pay Life policy. On June 24, 1932, the Company discon- 
tinued the writing of this form of policy. 

PAYMENTS ON PARTICIPATING CERTIFICATES, $11,839.49 

The above item represents payments made during the year on 
the participation certificates issued to Kay Todd, the terms of 
which were fully described in the report of last examination. It 
is noted that under the terms of these certificates, payments 
thereon were payable from a fund consisting of 10%, in the case of 
one certificate, and 30% in the case of the larger certificate, of 
mortality gains, excess interest gains, and gains from surrenders, 
on all business in force September 30, 1932, except Charter Mem- 
bership business. In the case of the larger certificate, this per- 


centage was to be increased to 40% after December 31, 1936. Both 
certificates also provide for maximum amounts payable in any 


given year. As a matter of fact, the Company has paid each year 
the maximum amounts stated in the certificates. The amount 
of the smaller certificate has now been entirely liquidated and the 
balance remaining unpaid on the larger certificate as of December 
31, 1936, amounted to only $4,381.44. Since this obligation, by the 
terms of the certificate, is a contingent and not an actual one, we 
have not treated this balance as a liability in our financial state- 
ment. 


LEDGER ASSETS 
REAL ESTATE OWNED, $111,080.87 


On December 31, 1936, the Company owned real estate having a 
total book value in the amount as shown above and divided as 
follows: 





i i A. id ce ead ddineeusaceoeeed Oe Gas ss 6a $67,491.52 
Farm real estate being sold under contract ......... 6,873.30 
Cote PORE CORRIO oc ccccccccsccsecccccesccsccscccccccccce 12,198.24 
City real estate under contract to purchase ......... 24,517.81 

En SO is ad inn od ne eesendadbddbeddedettedes $111,080.87 


All real estate owned by the Company was acquired through 
the foreclosure of mortgage loans or deeded directly to the Com- 
pany by the original mortgagor. 

All documents pertaining to real estate, including deeds, ab- 
stracts, insurance policies, and attorney’s opinions as to title, 
were inspected. It is our opinion that the title to all real estate 
is good in the Company. 

Continued on next page 
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MODERN Life Insurance Company—Continued 


It is to be noted that of the properties under contract for sale, 
the sale price was in excess of the book value by $6,744.21. For 
the period under review the Company sustained a net loss of $256.91 
on five real estate sales, which was occasioned through the sale 
of a residence which was foreclosed in 1931 and was represented 
by a loan made during 1926. The loss sustained on this sale was 
$781.01 while the four other properties showed a net profit of 
$524.10. 

The net income realized from real estate holdings during 1936 
including interest received on contract of sales was 3.5%, while 
eliminating the interest the net earnings were 2.1%. During 1935 
the real estate showed a net loss from operations of $647.22 not 
including interest received on contract of sales. It is to be seen 
that this investment is showing an improvement along with gen- 
eral conditions. 

Twenty-three of the properties are located in the State of 
Minnesota, of which 13 are farm properties consisting of 2,610 
acres, with an average investment per acre of $23.68. The 10 city 
properties consist of 9 dwellings located in the Twin Cities and 
1 mercantile property located in International Falls, Minnesota. 
The 2 other properties are farms located in the Dakotas. The farm 
located in North Dakota consists of 320 acres, while the other 
located in South Dakota consists of 1,960 acres. 

The estimated tax liability in the amount of $3,090.81 was pro- 
vided for under liabilities as shown in the financial statement of 
this report. 

We are convinced that the investment reserve as set up by the 
Company is more than sufficient to cover any losses which may 
occur under this account or the foreclosure of mortgages under 
the mortgage loans now owned by the Company. As a whole, we 
consider this investment favorable as compared with other com- 
panies. 


MORTGAGE LOANS OWNED, $474,741.84 


This item is comprised of 125 mortgage loans secured by first 
lien on real estate, having an unpaid principal balance as above 
shown. Of these loans, 5 having a book value of $23,050.00 were on 
deposit with the Minnesota Insurance Department and the owner- 
ship thereof was verified through certificate from that Department. 
Fifteen loans having an unpaid balance of $45,685.41 were ex- 
changed for Home Owners’ Loan Corporation bonds. Eighteen 
loans with an unpaid balance of $71,261.04 were renewed or paid 
in full and payments on various other loans in the sum of $47,- 
609.73. 

The account was increased by new loans and renewals in the 
aggregate amount of $219,775.00, among which were 23 new loans 
aggregating the sum of $87,200.00 made under the Federal Housing 
Act. 

The mortgages are of a good quality and for the year ending 
December 31, 1936, yielded a cash income of 5.4%. Interest due 
and accrued in the amount of $8,380.91 was verified and allowed 
as a non-ledger asset. 


ADVANCED TO PROTECT MORTGAGE LOANS, $1,646.59 


This item was verified. It was found that the loans for which 
these items were disbursed had a sufficient value to justify the 
Company in making the advances and it is being allowed in its 
entirety. Disbursements made are as follows: 





PED ‘eccescoscbsseonsvs $1,351.75 
DD shesceonshe teeeebee 26.10 
REED: dedaccavedusseciscend 268.74 

Dl gndeeun seueedesehess $1,646.59 


COLLATERAL LOANS, $3,400.00 


This item represents one loan which is secured by 500 shares of 
the capital stock of the North American Life and Casualty Com- 
pany, of Minneapolis, Minnesota, of the par value of $10.00 per 
share. As this item is adequately secured, your examiners have 
allowed the entire amount as an admitted asset. 

The foregoing schedule refiects the relatively small proportion 
of bonds which were in default as of the date of this examination. 

The market value on these particular bonds is $7,130.14 less 
than the book value and we have accordingly deducted that 
amount as an asset not admitted. During the course of this ex- 


amination, the Company received the principal and interest on the 
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County of Clearwater bonds and the interest on the County of 
Koochiching and the Village of Louisburg bonds. The interest o) 
these three issues amounting to $312.62 has been allowed as interest 
due in the financial statement. 

It was noted from the records of the Company that there was 
considerable activity in the bond account. All transactions made 
during the period covered by this examination were checked and 
found to be in order. 

The entire bond holdings of the Company constitute 42% of the 
total admitted assets and in general consist of bonds of an excel- 
lent quality. 


BOOK VALUE OF STOCKS, $55,792.40 


The stock certificates held by the Company are kept in the safe 
deposit boxes of the Empire National Bank and were inspected 
and verified. The following schedule gives a description of the 
stock, together with the book value, par value and market value 
as of December 31, 10936: 


Book Par Market 


Great Northern Ry. Co., pfd..... $3,565.00 $5,000.00 $2,143.75 
Northern Pacific Ry. Co., pfd..... 3,083.75 5,000.00 1,387.50 


Minneapolis Gas Light Co., pfd... 4,700.00 4,700.00 4,935.00 
Modern Life Insurance Co. ...... 42,000.00 42,000.00 42,000.00 
Northland Life Ins. Co. .......... 2.443.065 8,140.00 2,442.00 


$55,792.40 $64,840.00 $52,905.25 








The market values on the Railway stock and on the Light Com- 
pany stock were obtained from a reliable investment firm, No market 
could be obtained on the Life Insurance stock. After an analysis 
of a statement as of December 31, 1936, it appears to your ex- 
aminers that $3.00 per share on the Northland Insurance Com 
pany stock would be a fair figure and that amount has been 
allowed. 

The Modern Life Insurance Company stock, the acquisition of 
which was fully explained in the previous report, is carried on 
the books at par. For the purpose of this statement, that figure 
is used. The difference between the market value and book value 
amounting to $2,884.15 on all stocks owned has been deducted 
under assets not admitted. 


LIABILITIES 
RESERVE LIABILITY, $1,754,142.90 


The life policy reserve amounting to $1,706,546.46 was computed 
by the Minnesota Insurance Department in the usual manner. 


The amount of insurance reported by the Company on the 
valuation schedules used by the Department was complete!) 
checked with the reserve card file maintained by the Company. 
After this check, the reserve cards were sorted in the same order 
as the premium cards and an extensive check was made between 
the two sets of cards. The valuation factors as reported by the 
Company on the valuation sheets were also checked practica!!) 
complete, the only exception being a few odd forms of policies on 
which the amount of insurance was very small and the reserve 
almost negligible. 

All policies have been valued according to the Lllinois Standar: 
basis except five year and ten year term policies, which, according 
to their terms, require net level premium reserves. 

A review of the policy forms also indicated that the Charter 
policy form contained the following provision: 


“The surrender values and the reserve held upon this policy 
shall be computed upon the American Experience Table of Mor- 
tality, with interest at the rate of 344% per annum by the net 
level premium method. The loan and surrender value stated in 
the accompanying table are mathematical equivalents and are 
each equal to the reserve in even dollars on the policy. The 
first year’s insurance under this policy is term insurance.” 


This provision is obviously contrary in terms. Since, however, 
there seems to be no doubt whatever but what the intention was 
to provide for preliminary term reserves, and as the surrender 
values are based upon such reserves, the policy was so valued 
by us. The following is a summary of our calculation on the life 
policy reserve: 


BEST'S LIFE NEWS 





CH 


IN 


we 
Ine 


W 

ul 
at 
th 





i, it i i i i i i i i i i ee ee ee ee ee ee ee ee ee ee ee i i ee i ie ie ie i te te te te tL 





ee, ee, ee EE i i EE i Ee i i i ee i DL DD DDD DDD DD ae 















































of CHARTER MEMBERSHIP POLICYHOLDERS ; > 
on 4 3 
st No. of Amount of 2 SO G O > 
Class Policies Insurance Reserves ; METHIN M RE THAN A : 
1% EE isnendoviaspsunnicnte 542 $2,505,500.00 $918,533.43 | § PAT ON THE BACK ; 
le Extended Insurance ............ 26 96,165.00 7,906.05 ; 2 
ud iets na diapeahnidaglbaind be 5 Oe CE eS Ss ae ans 
DENN. Cusewsnnscaceseese cuss ae 4,892.00 hs. feel , ? 
1° —_— - _- 2 The good old days are gone, and with them the good 2 
% 603 $2,659,610.00 $959,145.22 | § old prospect, who could be brow-beaten into taking a Ps 
Less Reinsurance ............... 7.11 2 mere $ Today that prospect has been replaced by the 9 
é ndividual who is keenly alive to his needs for protection, 4 
—— a TS 4 and the uses to which life insurance can be put in serving ‘4 
Tota) sccccccscccccccccceces G03 2,68 59,610.00 $959,138.11 | 2 those needs. D4 
$ The Great Southern has recognized this anges “ 4 
fe INVESTMENT FLUCTUATION RBSERVE, $25,000.00 ; pana Teemanen equipped with a complete line of both : 
d P4 Participating and Non-Participating Protection. ‘ 
“ The Company has elected to carry in its 1936 annual statement 4 Ft nah My By by ‘acannon $ 
e a voluntary reserve of $25,000.00 for investment fluctuation and 2 A direct mail service which recently received the Award 2 
we have followed this procedure in making up our financial state- . of Merit from the Life Advertisers Association, it has $ 
ment. As previously commented upon, it is our opinion that this | 3 conclusively proven itself effective in bringing our repre- 3 
~t ; , , 7 : . sentatives and their prospects together. P 
' reserve is amply sufficient to take up any difference between book 4 Finally, through contracts made directly with the P4 
: values and actual values of the assets of the Company. 2 ne — 2 eeSanety —~ relationship is main- 4 
) , ained from the very beginnin 
0 CHARTER MEMBERSHIP SURPLUS, $3,483.56 ; For these scavena, and beseune the Great Southern is ; 
0 S Siboce of Ge neleshaiien te be a Gras teumasme, “2 
1 In 1929 the Commissioner of Insurance approved a schedule for 2 is at once a mark of distinction and a challenge to un- 2 
the allocation of annual statement items as between Charter busi- | 2 SERGE GenTeveNnene. 2 
ness and Non-Charter business in order to determine the equity D4 7 
; of the Company's procedure in disbursing dividends on so-called ; 4 
Charter policies, which contain the following provision: 3 2 
“This Policy shall participate from the date of issue in all 2 2 
profits accruing to the policies of this class, which will be com- 4 9 
' posed of savings in mortality, interest in excess of reserve re- 2 $ 
. quirements, profit from lapses, savings by economy of manage- a G S O a 
. ment, and divisible surplus from all other sources. 4 R E A qT U qT H E R N L | F E 3 
“Beginning at the end of the second year, and each year 4 | N S U R A N C E C O M P A N Y ° 
, thereafter, the Company shall annually ascertain the divisible 2 P. GREENWOOD, President $ 
profits which have accrued under this policy and all like policies $ HOME OFFICE HOUSTON, TEXAS 3 
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expended in that year. This conclusion was accepted by the De- Loans on Company’s Policies ............. 1,832,728.00 
partment and a re-allocation was made as of December 31, 1934, coe, Municipal and Public 05.141.00 
giving effect to the recommendations of the consulting actuary. In eet AeenaL Le **64s 95 pesbannweunyehess 17388200 
the years 1935 and 1936 there have also been very heavy expendi- COG BD BMD ccccccvcccescccesccccceseces 291,658.00 
tures for the acquisition of new business, although the amount ng cen Bn Et an Sil ete 134,179.00 | 
expended was not as large in either year as in the year 1934. This page Le AE TT AD 23,190.00 | 
matter was again given careful consideration and it was our con- — | 
clusion that it was still justifiable to charge these various ex- Total Admitted Assets .........--. +++ $8,610,102.00 | 
vend S as ? ! Non- > 
co Gan Gaal femetin: We atu exkanane Gusta. ate anmnanaieel 1 sg, re 
. neil SGT CD-OE FORIED ook odeceédescceeouncecs $7,206,163.00 
the results of a test made by the Company in order to measure | Reserve for Losses, No Proofs Received .... 34, 884 00 
the equity of the use of the total premium ratio which is used | Premiums and Interest, Paid in Advance .. 2,546.00 
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“ae its organization in 
1851 the Massachusetts Mu- 
tual Life Insurance Company 
has paid more than 700 Mil- 
lion Dollars to its policyholders 


and beneficiaries. 


MASSACHUSETTS MUTUAL 
LIFE INSURANCE COMPANY 


Springfield, Massachusetts 




















894 


Where You Get 









Choose the Chelsee 


The Best for 
Your Money 


THE YEAR ’ROUND 


your health and happi- 
ness will benefit from 
frequent visits. Better yet 
—make the Chelsea your home. 
Within commuting distance to 
Metropolitan centers. 


SPECIAL UNTIL JUNE 1, 1937 


Non - housekeeping rooms with 
private both immediately ovoil- 
able. One in o room ; two in- 
e@ room $75 monthly. Minimum 
stay six months. American Pion 
or meal prices on application. 



















HOT 


















7 + @ « 


RIGHT ON THE 
BOARDWALK 









JOEL HILLMAN « J. CHRISTIAN MYERS + JULIAN A. HILLMAN 





MODERN Life Insurance Company—Continued 


trust agreement was made, appointing Julius A. Schmahl, N. J. 
Holmberg, M. A. Nation, Oscar Hallam, John A. Jorgenson, E. s. 
LaFrance, Erland Lind, John R. Reichert, Arthur E. Reiter, anq 
L. 8S. Whitcomb as voting trustees, said voting trust agreement ty 
terminate on March 1, 1937. As of December 31, 1936, there were 
4,489 shares trusteed. 


CONCLUSION 

The last examination report made September 30, 1934. 
showed the Company possessed of a surplus of $39,438.22 in addition 
to a contingency reserve for asset fluctuation of $47,237.95, making 
a total of $86,676.17. Since the last examination there have been 
contributions to surplus totaling $8,865.00. As shown in this ex 
amination report, the surplus as of December 31, 1936, amounted 
to $34,499.80, exclusive of contingency reserve of $25,000.00, 
total of $59,499.80. This would indicate a loss in surplus during 
the period of $36,041.37. This rather substantial loss appears to 
have been due chiefly to the expenditure of large amounts for the 
acquisition of new business, which did not result in a return 
of the amount of profit anticipated, and the payments made to 
Kay Todd amounting to $21,929.39 in the liquidation of the two 
participation certificates. Since the end of 1935, however, the 
terms of the agents’ contract by which the Company pays fo) 
new business have been changed. The amount expended for new 
business shows a noticeable decline and there seems to 
much better prospect at the present time of the Company securing 
a better return for the money so expended than was the case in 
1934 and 1935. 


as of 


be a 


MONARCH Life Insurance Company, 
Springfield, Mass. 


1936 Operating Results 


The 35th annual statement of the company as of December 31. 
1936 reflects the following Total income, $3,307,436 (including acci 
dent and health premiums of $2,514,022) total paid policyholders, 
$1,356,158; total disbursements, $2,767,133: total assets, $4,179,213: 
life reserves, $1,856,485; capital, $445,600; surplus, $560,449: life 
insurance in force, $18,522,343; new life insurance issued during 
1936, $3,131,556, an increase of 25.059 above 1935 production. 

The dividends for life policyholders apportioned for 1937 are on 
the same basis as for 1936 and no change has been made in tli 
rate of interest allowed on dividend accumulations and other funds 
left with the company, the rate of 4% being continued. 


MUTUAL BENEFIT Life Insurance Company, 
Newark, N. J. 


1936 Statement Figures 


In its 1936 report the Mutual Benefit Life indicated a gain 
during 1936 of more than thirty-one million dollars of admitted 
assets, bringing its total to $618,458,286.58, the highest in the 
company’s ninety-two years of operation. During the year con- 
tingency reserves (surplus) were increased by $3,604,332.41 to $29.,- 
970,170.09—another high point. 

Insurance in force at the close of business on December 31, 1936. 
stood at $2,006,774,187.00 showing a slight but significant gain 
when contrasted with business in force December 31, 1935. Total 
business, issued and revived, gained in both quality and quantity 
during 1936—a total of $132,675,982 was paid for during the year. 
Premium income increased to $69,036,276.91 in 1936. 

An increase in total income is also reflected in the 3.88% interest 
rate earned on total assets—a notable increase over the 1935 rate. 

Substantial reductions in policy loans, “replacement” business 
and voluntary terminations are further favorable factors in the 
report. The company received in cash more than $9,600,000 in re- 
payment of policy loans during the year. 

The dividend declaration for 1937, previously announced, is both 
larger in amount and on a higher dividend scale. 

From January 1, 1930, to December 31, 1936, policyholders have 
paid in $497,783,244.73 while the company has paid out to policy- 
holders and beneficiaries $533,375,027.77. During the seven year 
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period the company despite the extent of its distributions, 
strengthened its financial position by adding $71,181,444.71 to assets 


~ and $7,582,861.78 to contingency reserves. During 1936 alone $55,- 


530,136.94 was paid to policyholders anu beneficiaries. 


AID TO FLOOD VICTIMS 


The Mutual Benefit Life added its bit to the relief of flood 
sufferers in the stricken Ohio and Mississippi Valleys when a 
telegram went to the company’s general agents in the area, ex- 
tending the grace period on premiums overdue because of flood 
conditions. The telegram follows: 

“Until further notice general agents whose territory is within 
the flooded districts are authorized to accept, without a cer- 
tificate of good health, overdue premiums and interest, tendered 
within one month after the expiration of the contractual grace 
period, provided they are satisfied that the delay in payment 
is due to the floods.” 

Employees and officers of the Mutual Benefit at the home office 
in Newark, contributed more than $800 to the special flood relief 
fund being raised by the American Red Cross. 


FARM LOAN MANAGERS MEET 


Managers and assistant managers of the Mutual Benefit Life 
Insurance Company’s six farm loan branch offices held a four-day 
conference which extended through February 5th at the company’s 
home office. 

While the principal discussion was on branch office organiza- 
tional problems other topics included: the company’s past and 
present experience and future aims in the farm investment field ; 
Social Security Act administration through branch offices and the 
Government Soil Conservation program. Sessions during the con- 
ference were under the chairmanship of Assistant Treasurers 
Beal, Hoddinott, Diefendorf and Vice President Hornfeck. 

President John R. Hardin was dinner host to the group at the 
Essex Club on February 3 when John S. Thompson, Vice President 
and Mathematician, spoke. 

Managers and assistant managers present were: 

L. E. Devore and J. M. Kirkpatrick of Crawfordsville (Ind.) 
Branch Office. 

©. I, Ronningen and J. C. Neff, Iowa Branch Office. 

Wade A. Watson and S. J. Henderson, Georgia Branch Office. 

G. E. Salladin and U. F. Stanard, Nebraska Branch Office. 

| KE. Mahaffey and K. S. Lawrence, St. Joseph (Mo.) Branch 
Office. 

H. W. Flint and G. A. Larson, Sioux Falls (S. D.) Branch 
Office. 

CC. M. Job, Lioyd Kurtz, George Moore and 8S. J. Respess, the 
company’s farm loan inspectors, also attended. 


MUTUAL Life Insurance Company, 
New York, N. Y. 


Extracts from 1936 Report 


DURING 1936 


Se eC ‘cs odcctwcescéveenddcdereoceuccecnec 84,744 
New insurance paid for, including dividend additions 

I Ce Se tie nin ne ees he ce eeab bed ceusantoedse $253,055, 787 
BOGIES GHD GE TOW BEGGS ccccccceccccecevosccsese 2,821 
ee ee GD ND wes vccccccececeseeusscdcevese 51,514,381 
Pn SE sdéceeescccendeéccecécSucncéwcoonet 4,573,972 
PRED ce cccc cscs ccscocercccceccstocccess 6,394,118 
Supplementary contract payments ..............6.... 8,824,135 
Disability benefit payments (including prems. waived) 8,725,961 
Dividends to policyholders (company has no stock- 

DT -chedvdeSedeteeceed sbotde cosccbscdiettidevaenan 24,436,971 
i iene eek eee sae ecsibakseredeeetees 234,318,014 
ee a ee. ee ceave eoeneeeckeneeewds 166,995,782 
AT END OF 1936 
Total insurance in force, under 1,227,629 policies..... $3,712,259,614 
Se ED nindtedbdeededeececdedd ccedecsobeede ses 1,131,251.577 
rE AED Sande ows edd eeieetesecnceceeast 1,308,278,819 
DD: sbtetesebbeteevtoese.cebséceesnevereesonees 1,246,757 ,953 
Fund for depreciation of securities and general con- 

CD, | in« coth pie pene see onewontngehaesdenaed 61,529,866 
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RESULTS OF 94 YEARS 








Disbursed under policy contractS ........--.eeeeeeees $3,722,696,757 
Accumulated for policyholders and beneficiaries ..... 1,301,570,498 
Total benefits to policyholders and beneficiaries ..... $5,024, 267,255 
Received direct from policyholders ...........+++.+.. 4,417,699,489 
Excess of total benefits to policyholders ............ $606 567,766 
Yearly average of excess of total benefits to policy- 

ebtere 8 OG WOMED cccccccccccccccccscccccesccccecs 6,452,849 


*BALANCE SHEET DECEMBER 31, 1936 








ASSETS 
Per Cent 

TD  icheneebentibe ceudwsdntes dnaseasewnes 4.28 $55,989,728.76 
United States Government bonds ......... 20.46 267 668,754.96 
State, county and municipal bonds ....... 4.33 56,714,710.28 
Canadian Government, provincial and 

Pe WED Kéccccccetoesoccccecceus tz 9,402,107.40 
Other foreign government bonds .......... .08 1,057 ,897.22 
Railroad, public utility and indust. bonds 31.92 417,596,990.24 
Preferred and guaranteed stocks ......... 1.70 22,190,775.00 
Mortgage loans (at COSt) .......ceceeeees 17.20 224,990,118.64 
Real estate (at cost or less) .............. 4.24 55,501,453.75 
PE GE cecesonest<bdabensoaseconesese 12.7 166,624,777.05 
Premiums in course of collection and re- 

insurance due from other companies.... 1.17 15,297,971.40 
Interest and rents due and accrued ...... 1.16 15,243 ,534.55 

CO PO Ere $1,308,278,819.25 

LIABILITIES AND RESERVES 
PE Cece cad cdbadendeseteesseeesénecuwes $1,131,251 ,577.00 
Supplementary contract reserves ............e.ee6. 65,970,402.11 
Se Pe PEE ccc rcveccecoccccasceusteeses 13,719,192.19 
Premiums, interest and rents paid in advance .... 4,242.936.91 
ED REED occ deocecececoecessdeedécebe 4,136,221.51 
Se MEE Socicbwbhoweias ee dncsadeedaneyecat 2,314,665.31 
Bet aaeee Gor Gavemeee Ge BEG ccc ccecesccccossoses 25,024,520.28 
Reserve for Future Deferred Dividends ........... 98,437.51 


Funds for depreciation of securities and general 


SD 6 cctvinces ndbedeblcebowdebdéeeecevisak 61,520,866.43 





-, reer rTrrrrrTrTerirrrrrrry Trrrrririrerr Tete’ $1,308,278,819.25 


— a= 


* Bonds subject to amortization under Section 18 of the New 
York Insurance Laws were taken at their amortized, i.e. their 
book values. Non-amortized bonds and preferred stocks were taken 
at Market values at December 31, 1936, published under the 
auspices of the National Association of Insurance Commissioners. 


ADVERTISING PROGRAM 


The Mutual Life Insurance Company of New York during the 
week ending February 6th released advertising for a list of 191 
newspapers in its agency cities, supplemented by full page copy 
in a list of 12 national magazines and selected insurance pub- 
lications. 

The advertisement features The Mutual Life’s annual balance 
sheet, the occasion being the Sth anniversary, on February 1, 
1937, of the issuing of its first policy in 1843. The total circula- 
tion to be given the advertisement will be over 23 millions. The 
Company has issued an attractive mail and call folder showing 
the advertisement in condensed form for use by its agency 
representatives in advance of calls, while the advertising is 
appearing. 


NATIONAL Life and Accident Insurance 


Company, Inc., Nashville, Tenn. 


35th Convention Postponed Account Flood 


Mr. C. A. Craig, Chairman of the Board issues Statement. 


To All Shield Men: 
Very much to our regret we have found it necessary to post- 
pone the 1937 Conference from the second week in February to 


Continued on next page 
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NATIONAL Life and Accident Ins. Co., Inc.—Continued 


the second week in April. The cause for this will be obvious to 
all. Much of our territory is suffering from the worst flood in 
the history of our country. Districts with a total Debit of $65,- 
000.00 and a large volume of Ordinary are, or soon will be, 
affected. Several Districts are already wholly or partly under 
water. In these our men are taxed to the limit with their own 
troubles. The homes of many of them are under water. Their 
families are scattered. Those who can work cannot reach their 
Debits. The situation beggars description in Ohio, West Virginia, 
Kentucky, and Indiana points. The crest of the flood has not yet 
been reached in Arkansas, Tennessee, Mississippi, and Louisiana, 
but it is on its way. Many men who have won their trip to the 
Conference could not possibly come in February. In many in- 
stances weeks will be required to reorganize Debits after the 
waters have subsided. 

In view of this unfortunate condition we cannot do otherwise 
than postpone this home-coming. By April we trust conditions will 
be more nearly normal and we can come together in a spirit that 
would be lacking at this time. Until we can meet these friends 
who now labor under such difficulties, let our hearts be with them 
in sympathy and best wishes. 
| Yours very truly, 

C. A. CRAIG, 

Chairman of the Board. 


RADIO STATION ACTIVE 


The National Life and Accident Insurance Co., Inc. of Nashville, 
operates radio station WSM in Nashville, and because of the wide- 
spread floods, which particularly affected Louisville, its radio 
station has been turned over entirely to flood relief activities. For 
quite a period it was the only connection with Louisville. The 
only wire between the two cities was a single telephone line kept 
charged by batteries, which connected with WSM in Nashville, 
from which point were broadcast by radio all the data essential 
to life and safety. 

Indeed, were it not for the radio, loss of life from the flood 
would have been much greater than it was. Through radio and 
airplanes, it was possible to keep check on isolated towns and 
situations, and if help was needed in a hurry, to get it there. 


NEWLY ELECTED MEMBERS OF THE BOARD 


At a meeting of the Board of Directors, General Counsel J. M. 
Peebles and Assistant General Counsel G. Henry Tyne were 
elected Directors of the National Life and Accident. 

Mr. Peebles became connected with the Legal Department on 
May 1, 1915; was promoted to Solicitor in 1935, and a year later 
to Associate General Counsel. Following the death of Vice Presi- 
dent and General Counsel Thomas J. Tyne, Mr. Peebles was ad- 
vanced to General Counsel last November. 

Assistant General Counsel G. Henry Tyne entered service in the 
Legal Department in January, 1936, and was made a member of 
the Official Family at the Directors’ meeting in February of last 
year. 

Both Mr. Peebles and Mr. Tyne are Vanderbilt University gradu- 
ates. Mr. Peebles graduated in 1914 with a B. A. degree, and took 
his LL.B. degree at Cumberland University in 1915. He is a mem- 
ber of the American Bar Association, and of the legal section 
of the American Life Convention. 

Mr. Tyne graduated from Vanderbilt with a law degree in June, 
1928, but passed the bar examination in 1927. 

Before giving his entire time as an associate of the Legal De- 
partment he was connected in official capacity with the NRA or- 
ganization for the State of Tennessee, with headquarters in 
Nashville. 


NATIONAL Life Assurance Company 
of Canada, Toronto, Canada 


Statement for the Year 1936 


RECEIPTS 
Ledger assets 3lst December, 1935 .............0s05: $11,385,944.43 
Total net premium income ............ $1,597 269.86 
Amounts deposited for payment of fu- 
CED WUCTUEED ccc ctoccccccccccccccce 24,195.12 
Interest, dividends and rentals ........ 438,144.51 


Net profit from sale and redemption of 
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NOD - cad codsocebied devséscecsenes 7,720.34 
Amounts left on deposit and other re- 
GREG cccdccceccccedccccdbccscscceseces 46,403.52 2,113,733.35 


—— aio -_— 





$13,499,677.78 
DISBURSEMENTS 




















BPGRER GORETAD ccccccveccccccccccsccceses $318,080.31 
Matured policies surrender values, an- 
nuities, etc. ......... seseees pdetocesece 705,692.51 
Dividends to policyholders ............ 126,402.16 
Total payments to policyholders .............6.. $1,150,124.98 
Amounts on deposit withdrawn ...........66..e0808. 57,462.99 
Commissions, agency salaries and expenses ........ 254,362.35 
Management and office salaries and directors’ fees... 144,241.02 
General expenses, legal and medical fees, etc. ....... 128,019.46 
Government and municipal taxes .........6.seeeeeees 40,733.21 
Dividends to shareholders .........6..ceccececneeees 25,000.00 
Ledger assets written GOWN ..........66ccceceweeees 17,918.20 
$1,817,862.21 
Ledger assets 3lst December, 1936 ...........eeee00. 11,681,815.57 
$13,499,677.78 
ASSETS 
Bonds: 
Government and government guaran- 
SUG GROMTEIOD cccccceccesovcccecccece $1,943,980.14 
Municipal and other public body se- 
CUSSED cccccccccvcesccecccccccecces 5,896,796.06 
Corporation bonds ...........6eeeee8. 341,672.88 $8,182,449.03 
Preferred and common stocks: 
PRINOOE GOOEMS ccccccocvcccvcceccces $64,732.50 
GORGES ccccoccoccceseococecece 497,351.49 562,083.99 
$8,744,533.02 
Note: The above securities are shown at book 
values; after applying the reserve for invest- 
ments of $870,000 (see per contra) these securi- 
ties are carried at less than market values ap- 
proved by the Dominion Department of 
Insurance. 
Loans on the company’s policies ...............00065 1,987, 725.53 
Head Office property—at COST ....... 6 ccc ceeweccweece 415,000.00 
ee OG I CE OP BD wccceseccsccecoecocoeseces 584,557.02 
ee ED BED occecccdccdsccccceseceocceses $11,681,815.57 
Other assets: 
Interest due and outstanding ....... $2,408.82 
Interest accrued but not due ........ 133,876.39 
Deferred and outstanding premiums 217,559.08 353,844.29 
$12,035,659.S86 
LIABILITIES 
Policy GWG GRmUity FOROTVER .ccccccccccccccccccccces $10,279,384.00 
Death claims awaiting proof ..........cccceecececces 134,027.70 
Provision for unreported death and disability claims 21,538.00 
PUREED GE GOOG. cccccccccccccocescviccccccccceccsecs 251,192.55 
Other liabilities to policyholders ............ceeee008. 21,186.53 
DEMGET TWEED ccccccccecccccccccccccccoccecosccecs 10,287.16 
Government ta@xeS ACCTUCd 2.2... cece cece nec nwneeeeeees 26,473.65 
Profits allotted to deferred dividend policies........ 150,823.00 
Reserve for investmentS ......-ccecceecccceneceeeees 870,000.00 
Surplus (including paid-in capital of $250,000) ...... 270,747.27 
$12,035, 659.56 
ASSURANCES 


Assurances to the amount of $7,343,484.00 were issued and 
went into force during the year, and assurances to the extent of 
$697,058.00 were revived. Total assurances in force at the end of 
the year amounted to $56,324,406.00, an increase as compared with 
the corresponding figure at December 3ist, 1935, of $876,429.00. 

These figures do not reflect the entire improvement during the 
year 1936 owing to a change in the accounting practice of the 
Company made effective the first of the year. The actual increase 
in business in force during the year on a comparative basis was 
in excess of $1,125,000.00. 


BEST'S LIFE NEWS 








EXECUTIVE OFFICERS (1937) 


President, H. R. Bain; Vice-President, Robert Fennell, K. C.; 
Assistant to the President and Secretary, M. W. MeCutcheon, 
A. A. 8.; Actuary, J. P. Dandy, F. A. S., F. A. I. A.; Medical 
Referee, E. Clark Noble, M. A., M. B., M. R. C. P. (London); 
Manager of Agencies, R. M. Heustis. 


BOARD OF DIRECTORS (1937) 


President, H. R. Bain, Financier; Vice-President, Robert Fennell, 
K. C., Director, Toronto Carpet Manufacturing Co., Ltd., Director, 
Pickle Crow Gold Mines, Ltd; Col. the Hon. Herbert A. Bruce, 
M. D., LL. D., Lieutenant-Governor of Ontario, Director, The 
Dominion Bank, Director, Wellington and Federal Fire Insurance 
Companies; A. H. Beaton, K. C.; Fraser D. Reid, Director, Coni- 
agas Mines Limited; The Hon. David ©. L’Esperance, Director, 
La Banque Canadienne Nationale, Director, Quebec Power Com- 
pany, Director, The Shawinigan Water and Power Co.; The Hon. 
Eric Werge Hamber, Lieutenant-Governor of British Columbia, 
Director, The Dominion Bank, Director, The Toronto General 
Trusts Corporation; Allan A. Aitken, Financier; Denton Massey, 
M. P. 


NATIONAL Life Insurance Company, 
Montpelier, Vt. 


Fred A. Howland Elected Chairman 
Elbert S. Brigham Now President 


Fred A. Howland, president of the National Life Insurance 
Company since 1916, was elected chairman of the board of direc- 
tors February Ist, and Elbert S. Brigham, vice president and 
chairman of the committee on finance, was elected president of 
the company. 

To all except his intimate associates, Mr. Howland’s resignation 
was a surprise, for, although he was 72 years old on November 
10 last, he has apparently been in vigorous health, and it is 
understood his decision to resign the presidency was due to his 
belief that executives of advancing age should give way to 
younger men. 

Mr. Brigham, who was 59 years old on October 19, has been 
prominently identified with the administration of the National 
Life since he left the United States Congress in the spring of 
1931, and for a number of years before that date he had been a 
director of the company. His ability, so amply proven in his 
guidance of the company’s investments during the past five 
years, and his liberal and broad-minded policies in other respects 
impressed the board of directors as they did President Howland 
with the fact that Mr. Brigham was the natural successor to the 
presidency of the company. 

All of the other officers of the company were reelected. In 
addition Andrew J. Blackmore was assigned the title of assistant 
actuary, and Norman J. Ewen, the title of assistant cashier. 


1936 RESULTS 


To the annual meeting of policyholders of the National Life 
Insurance Company President Fred A. Howland reported that the 
company’s experience in 1936 was satisfactory, with these en- 
couraging increases: 

The new sales of life insurance were $45,637,000, an increase of 
19.87 per cent over 1935. 

Insurance in force, which had been declining during the depres- 
sion, was increased by nine and three-quarters millions. 

Assets increased $8,766,706, to the new total of $187,774,530, and 
they are in excess of liabilities by $11,166,249. 

The mortality in 1936 was the lowest in the past seven years, 
being 55.99 per cent of the expected. 

The net interest earned on mean invested assets was 3.83 per 
cent as against 3.53 per cent in 1935—an excellent showing under 
recent investment conditions. 

The eight types of bonds listed among the assets, amounting 
to $75,505,215, were all free from default on December 31, except 
five small items of municipals, involving principal of $51,000, 
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Good Risk or Poor Risk? 
The HEART May 
Hold the ANSWER! 


RE you accepting some “heart cases” that die early in the life 
of the policy—and rejecting others that “live to be a hun- 
dred”? Either way, there is a loss for your company! 


An electrocardiograf test can reveal unsuspected heart weak- 
nesses muscular in origin—or show a normal, uninjured, “safe” 
heart. The resulting record electrocardiogram will furnish an 
added, valuable link in the chain of evidence built up through the 
physical examination. And, it is a permanent, grafic record for 
the company files. 


We invite correspondence with medical directors, examining 
physicians and others interested in this subject, regarding the 
CARDIETTE, a new electrocardiograf that: 


® Is complete in one cabinet no larger than a typewriter. 
@ Weighs only 25 pounds. 

@ Can be operated by anyone. 

@ Produces standard “string shadow” heart tracings. 

@ Costs only $500, cash, f.o.b. Cambridge. 





Use the 
convenient 
coupon 
below, 
or write 
Dept. ELB. 





Ce eee 


"~~ 

= | SANBORN 

qa COMPANY 

» | 389 Osborn St. 
Cambridge, Mass. 


} 
| 
} 
Please send complete information about the Sanborn } 
} 
} 
) 





@® . ——- : - 
| CARDIETTE, and its adaptability to life insurance work. 
m , No obligation. 


ae 

hs 66 46 OOUEC6666 660660606646 4H CSORSUEE6EEN06LE USES N ER OCOR#S : 
< | 
® CT kc 6.006060 666066 eee eseeehawresedencceeoceeseceeseoceen } 
is ie a es cba eeenees ewan Bee cccwcewesscescesave } 
= | ELB—3/37 


* advertisement to your insurance doctor. THANK YOU! 





which has since been reduced by payments and refunding opera- 
tions to $8,000. 

At the meeting three directors whose terms expired were re- 
elected. These were Charles P. Smith, who is chairman of the 
board of the Burlington (Vt.) Savings Bank; Osman D. Clark 
of Montpelier, who recently retired as secretary of the company; 
and Ernest M. Hopkins, president of Dartmouth College. 


INCREASED MAXIMUM LIMITS FOR WOMEN 


The Executive Committee of the National Life of Vermont has 
authorized an increase in the retention and maximum limits of life 
and endowment insurance for women to ages 12-65. The retention 
at ages 12-14 has been increased to $10,000 without reinsurance. 
The limit of accidental death benefit ages 20-55 has been increased 
to $25,000. The new limits are shown in the table below. 

No combination of forms on one life may exceed maximum of 
Life and Endowment, and no combination of Term may exceed 
maximum of Non-Renewable Term allowed by table. 


Continued on next page 


897 





NATIONAL Life Insurance Company—Continued 





MALE * 

Life and 10-Year 5-Year 5-Year 

Age End. Non-Ren. Non-Ren, Ren. 
DME aeocostestbic< ae “Niiekse ~  “Sedebeo” . eesees 
DEPGEE Seceésaneccoc a.  .~@apebe.. . -sannenk «.  ~60eene 
DD anedebendésias 75,000 37,500 See 0—étn ke 
BD eoccebecesces 75,000 37,500 ea 
tl seeeten cages 75,000 37,500 ee - + ebeceae 
7. eseéebeenobac 75,000 37,500 ee ~~ guewas 
——7 Serer 90,000 45,000 Geee 3 —Ciéih tn tw 
it. -s,enéseae6ee 120,000 60,000 60,000 60,000 
BE ecsevensécene 150,000 75,000 75,000 75,000 
7, tcteeneiooone 180,000 90,000 90,000 90,000 
ED bedbensuedsss 210,000 105,000 105,000 105,000 
BD seddooveveves 240,000 120,000 120,000 120,000 
EP Secsbeeccdicos 270,000 135,000 135,000 135,000 
PUD Sevctcocscece 300,000 150,000 150,000 150,000 
a eer 300,000 150,000 ee >} senebe 
i eanenekeseees ss 135,000 §=—§ seesse 
7 wabbneonecees ae i. . esedee a... eesevke 
i? skéheocooseee a. ° -¢eeses a) ee 
a? éesenseossecs ae. ° eesees ee 
ED easescesecese a ae. ~> weepes 
En ééubetoseces ae + Westes °° -"pebave’ ” Vedseas 
tT bedbbbenecece ne « weess “ @ gebecd” ("! ' eeteee 
aD duGdéenenseees oe >") “gtuces ~) *eeaend” ~~ edeote 
BE seococeuedens ae” “Westen ~peeee? ” ~° ‘adeece 
Si s66enesecesde a. > wdaata’” -* Seeuee’ 9 “°° “edbeue 

FEMALE * 

Life and 10-Year 5-Year 5-Year 

Age End. Non-Ren. Non-Ren. Ren. 
EME Stebodosccocse _————- Sesenee .  es0esse  '' § 6¥eten 
BPE béeeosbeeoses ———- - . sagene.. - | seeeee«+ & > geesee 
BD seandadeesbcee ae <\'steses - + esesss . *' oosesee 
BD ccdbsvutsécce _—  Wweatee - i eeesce . eeseun 
BS éceeceneséscs _e)6)3— CO feeeee: tC Se ewee CSCS SS 
BD "sedscoebéooes ee . ee te  aeode "|. “bRReRe 
ED eodcoesesosie ih“  ~Siesee = «© *seeese gj \e@00se 
ED Sdesecéeodsas 75,000 15,000 15,000 15,000 
EE éénséacedeces 75,000 22,500 22,500 15,000 
MD bbensosousets 90,000 30,000 30,000 15,000 
ED Sceeebesesivs 105,000 30,000 30,000 15,000 
D> dauss8eéeese 120,000 30,000 30,000 15,000 
EP sbevheccosecs 135,000 30,000 30,000 15,000 
PGE ddvotecdedove 150,000 37,500 37,500 15,000 
PGP. 6565046668002 150,000 37,500 ae 0—ést ww 
a? csatctbaseans > —0—~—é«é ree? ee 
DT -betonedbetese ue ee 0 0—0—té“‘té«é nw 
7 heeds cusoosse ee 0 =——~—sét eS 0 0—té« WS 
DD seeneeseesece a .  . eens aw. . “sdeber 
TP -teenbadesdbes ee 8 8=—S—=SC—«O no nv ae « ~. pecaee 
Eh scoesdovcoene a. ~~ geese, '-° ~¢estde " “eewenn 
ED *ulsedstsbevess ee?) “') Sessa’ (° sebedd > (i' *eeeene 
> bheccoesedecces ae | | haenee°’. \-) eftecee.-”-- Seeeee 
Ey ecsbbessesees —_———:. °° sahese:  .  esneas  -" \ebeabe 
a? eeveceoesoses a. @eeeee - ° eseeée .-  enseds 


The minimum limit is $1,000 insurance, $1,000 W. P., $1,000 
A. D. B., and $2,000 W. P. & I. 


DISABILITY AND A. D. B. 


LIFE & ENDOWM’T 5 N. R. T. 
W. P. W. P. & I. W. P. 


Age Male Female* Male Only Male Female* 
PD eee 25,000 _————— = §€=—S ss wénnes eee —ti‘(‘éwj OS 
a” ddées 30,000 ———) )—=—St«é«( arr 
aD ss0ce 40,000 25,000 40,000 20,000 5,000 
asses 50,000 25,000 50,000 25,000 7,500 
a. aebdée 60,000 30,000 50,000 30,000 10,000 
7. sees 70,000 35,000 50,000 35,000 10,000 
at seose 80,000 40,000 50,000 40,000 10,000 
ae ecsee 90,000 45,000 50,000 45,000 10,000 
26-45 ..... 100,000 50,000 50,000 50,000 12,500 
46-50 ..... 100,000 50,000 a '~ sesabe..:. -seenne 


Limits for A. D. B., at ages 15-19, $10,000; at ages 20-55, $25,000. 
*W. P. only is issued to single, self-supporting women, at 
double the rates charged to men. 
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RULES FOR ATTACHMENT OF WAIVER OF PREMIUM 
FOR YOUNG INSURED WHEN THEY REACH AGE 15 


When contracts are issued at ages too young for the attachment 
of the Waiver of Premium disability benefit and the insured has 
now reached the requisite age, the Company is willing, subject 
to satisfactory evidence of eligibility presented at the insured’s 
expense, to attach the waiver of premium benefit on the policy 
anniversary next following attainment of the requisite age or 
at the next anniversary after which this regulation goes into 
effect. The initial charge for the benefit to meet reserve require 
ments and the extra premium applicable will be quoted in indi 
vidual cases on request. 


NEW ENGLAND MUTUAL Life Insurance 


Company, Boston, Mass. 
New Highs Registered 


New insurance paid for in 1936 amounted to $144,800,000. This 
was the largest amount ever written by the Company in one year 
in its history. Likewise the insurance in force at the close of 
1936 topped all previous records with $1,393,448,000. This is an 
increase of $64,000,000, the largest single increase since 1929. The 
insurance in foree is now 106% of the total at the end of 1931, 
which year was the peak year of insurance in force for all Ameri- 
can companies. Assets rose to $375,000,000, a gain of $32,000,000 
over 1935. 

The records of the company show that the popular desire for 
privately financed old-age incomes is growing. Retirement Income 
forms increased 43% over 1935, and 104% over 1934. Evidently the 
public realization of the necessity of providing for future inde 
pendence, and supplementing payments under the Federal Social 
Security Act, has been stimulated by public agitation regarding 
the old-age pension problem. 

During the year securities were purchased to the amount of 
$62,000,000, of which bonds were $59,000,000, and preferred and 
common stocks $3,000,000. Total income from premiums, interest, 
and all other sources received by the Company was $80,000,000, 
exceeding all disbursements by $31,000,000. 

In each of the past several years marked decreases have taken 
place in the amounts borrowed by policyholders, the demand for 
policy loans now having returned to normal. 

Net surplus in the Annual Report, exclusive of dividends ap- 
portioned for 1937, is over $18,000,000, an increase of 10% over last 
year, and the largest net surplus in the history of the Company. 

President Smith announced that $9,500,000 had been voted from 
earnings for dividend distribution in 1937. This compares with 
$9,000,000 voted the year before, and continues the same dividend 
scale without reduction. Since the organization of the New Eng- 
land Mutual its policyholders have received $600,202,000 of which 
$175,555,000 was dividends. 

In conclusion President Smith pointed out what he believed to 
be the most compelling reason for the growth of life insurance 
in the United States. He said: 

“A hundred years ago the adult male population of our country 
was largely made up of owners of small businesses and farmers 
who were capitalists in a small way. They accumulated, in their 
businesses, resources for their own old age and to hand down 
to their dependents. That condition has changed, and the salary 
and wage-earning classes have greatly increased. 

“The present wage-earner accumulates no property incidental 
to his business and needs some safe medium through which he 
can provide against dependency and protect his family in event of 
his premature death. It is the widespread realization of this need 
that accounts for the immense growth of life insurance trustee- 
ship.” 


T. J. COOLIDGE ELECTED DIRECTOR 


The Board of Directors of the New England Mutual Life, at its 
regular meeting on February third, elected T. Jefferson Coolidge 
as a Director to fill the vacancy caused by the death of the late 
Gordon Abbott on January 24. 

Mr. Coolidge served as the Undersecretary of the United States 
Treasury Department from May 2, 1934 to January 1936 after he 
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An Agent May Know His Market 


. . . . Just as the General Agents and Agents of old always knew 
their territory, the number of insurables, current business statistics, 
number of policyholders already on the books, and the like. But pres- 
ent operating methods go far beyond knowing simply what or where 
the market is. 


How often and in what proportion shall the “market” be contacted 
—personally or by mail? How many different persons should be 
reached, taking into consideration the size of the field, the capacity 
and age of the agent, and the type of prospects and selling campaigns 
to be used? How fast and on what numbers must precultivation 
proceed to keep the hopper filled with “ready-to be-contacted” pros- 
pects, who in turn must be developed into interested buyers “ready- 
to-be-sold” ? 


Direct mail letters that systematically and personally build up the 
agent; direct mail letters that lay tracks to better prepared interviews 
with better prepared prospects; and explanatory booklets that confirm 
agents’ statements and convince the readers, go far beyond the mar- 
ket that is known. In short, it is one thing for the agent to know his 
market... . 


BUT DOES HIS MARKET KNOW HIM! 


The 
Northwestern 
Winey 


LIFE INSURANCE COMPANY 





This month—March—marks the 80th Anniversary of The Northwestern Mutual Life. Founded March 2, 
1857, it has grown to a Billion Dollar Estate, with over 3 billion 775 million of insurance in force. 
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DECEMBER 31, 1936 


Insurance in Force, Assets, 
Surplus and Income 
Greatest in the Com- 
pany’s History. 


THE OHIO STATE LIFE 
INSURANCE COMPANY 


COLUMBUS. OHIO 











Once you have tried The 
Lenox, you will agree that 
_ it is unwise to pay more 
than Lenox rates for first 
class hotel accommoda- 
tions. Everything provided for your comfort, convenience 
and relaxation—and marvelous food at low fixed prices. 


RATES 


eee eee | Ur 
Demme .=..+.» + «- anette 6 
Special for 2 rooms and bath 
3 persons—$5.00; 4 persons—$6.00 


Send for free AAA map and folder containing handy 
map of downtown Buffalo. 


CLARENCE A. MINER, President 
140 North Street, near Delaware 


BUFFALO, N.Y. 

























NEW ENGLAND MUTUAL Life Ins. Co.—Continued 


had been called to Washington as Special Assistant to Secretary 
Morgenthau in charge of fiscal affairs. In 1936 he resigned this 
position and is now Chairman of the Board and a Director of the 
Old Colony Trust Company of Boston. 

Among his other directorates are: U. 8S. Smelting, Refining & 
Mining Company, United Fruit Company, Edison Electric Illumi- 
nating Co. of Boston, and Yuba Consolidated Gold Fields. He ig 
Chairman of the Finance Committee of the Peter Bent Brigham 
Hospital, and a Trustee of the Boston Museum of Fine Arts. 

Mr. Coolidge is a graduate of Harvard in the class of 1915. His 
home is in Brookline. 

At the annual meeting of the New England Mutual Life Insur- 
ance Company held February 10th at the Company’s home office 
the following men were re-elected directors for three years: Victor 
M. Cutter, James Dean, Allan Forbes and George Willard Smith. 


NEW YORK Life Insurance Company, 
New York, N. Y. 


Gains Reported in 1936 


Gains of $1€0,000,000 in assets and $40,000,000 in insurance in 
force were made by the New York Life Insurance Company in 
1936, it was stated by Thomas A. Buckner, Chairman of the Board, 
in presenting the Company's Annual Statement for 1936 to the 
Company's Board of Directors at its regular monthly meeting, Feb- 
ruary 10th. 

Assets of the company on December 31, 1936 amounted to $2,- 
404,236,413. After deducting liabilities of $2,280,339,781 the company 
had surplus funds reserved for general contingencies amounting 
to $123,896,632. 

The liabilities included the policy reserves which are calculated 
on the most conservative basis used by American and Canadian 
life insurance companies, reserves for all other obligations, addi- 
tional safety reserves and a reserve of more than $38,000,000 for 
dividends payable to policyholders in 1937. 

In an analysis of the assets, it was stated that holdings of 
United States Government, direct, or fully guaranteed, bonds 
amounted to $440,000,000 or 18.31 per cent of total assets. This 
item was $119,000,00) greater than the previous year. 

Corporate, municipal and other bonds exceeded $855,000,000 at 
the close of 1936, an increase of $65,000,000 as compared with 
December 31, 1935. 

Policy loans amounted to 15.02 per cent of total assets and 
aggregated $361,000,000 which is about $15,000,000 less than at the 
close of 1935. 

On December 31, 1936 the Company had 2,722,956 policies in force 
guaranteeing insurance protection of more than $6,660,000,000. 

The New York Life paid or credited $199,000,000 during 1936 to 
living policyholders and the beneficiaries of those who died. New 
insurance issued during the year amounted to $451,000,00) and in 
addition men and women paid $46,000,000 to the company for 
annuities. 


F. A. WICKETT ELECTED VICE PRESIDENT 


Upon the motion of Herbert Hoover, a director of the company, 
the Board of Directors unanimously elected Frederick A. Wickett 
Vice President, after his name had been proposed at the meeting 
by the Nominating Committee of the Board. Mr. Wickett was 
western Superintendent of Agencies with headquarters at San 
Francisco, California. He has been with the New York Life for 
the past thirty-five years. 

The Board of Directors confirmed the appointments made by its 
Chairman of Thomas F. Daly and Richard K. Paynter, Jr., as 
Assistant Treasurers of the company. 


AIDS POLICYHOLDERS IN FLOOD AREAS 


Special measures are being taken to assist policyholders of the 
New York Life Insurance Company in the flood-stricken areas, it 
was reported at the company’s Home Office, New York City. 

Branch Offices of the company in the flood areas have been 
authorized, at the discretion of the company’s representative in 
charge, to grant on request 30 days’ additional grace for the pay- 
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ment of premiums, without interest, to policyholders in distress on 
account of the flood, where expiration of the regular grace period 
occurred on or after the onset of the flood. They were also 
authorized to make loans to policyholders who are in need due to 
the flood, on the cash value of their policies up to $200, without 
the usual formality of sending the application for the loan to the 
Home Office. This special authority is to cease on March Ist 
unless it is renewed. 

Agents and employees of the New York Life in the flooded areas 
have been asked to assist policyholders who have lost their poli- 
cies in the flood or who wish to make policy loans. 

A drive for contributions for the Red Cross is being made 
among the company’s Home Office employees and telegrams are 
being sent to all Branch Offices of the company throughout the 
United States urging employees and agents of the company to 
contribute to the Red Cross. 


NORTHERN Life Assurance Company, 


Toronto, Canada 


Financial Statement for the Year 
Ending December 31, 1936 


INCOME 

BUGS WUGMASUER TROOTEO ccccccccvccccccccccscccesscecces $1,253,357.04 
DE, Ge GE BOT cc ccccgccceeccécnseccese 437,802.27 
BEROGEED BEES CR GOMGEES cccccccccccccccccccesesccoces 123,638.70 
Net profit on sale of securities and real estate ...... 52,536.29 
ee ED porn We cbSe de DES Ube cedéeoedéeebaeseseees 4,317.95 





$1,871,652.25 


DISBURSEMENTS 


EE a ee $282,488.33 
EE I ee ee 72,658.00 
EE ee re ee 19,609.61 
PE TD wdbedcnceodoccccecvecceceocoocesocece 388,347.78 
PE ET hn cbivedcndganbeesccreeweeiedbseevoncetess 111,339.05 
SUCHCS GH MORTCTRGUROED cc ccccccccecccccccccccccccess 35,475.42 
EL: Daihen etnencekeneéhedeec edness be tbe cbbiescenta 3,115.22 
ee, ED GE BOG cccccccccccesccecceceoedeaces 31,675.63 
SP nb adds phe ebeeeee.66e'06s 8666 eeeeeee" 207,830.32 
SD Gee QUOD cccccesecceccccccecccccecececees 95,180.23 
Amounts on deposit withdrawn ...................5.. 85,177.21 
Se EE wdc caccndbedeccecccececetsuscecs 111,880.73 
Excess income over disbursements .................. 426,873.72 

$1,871,652.25 
ASSETS 


Ledger Assets: 


Real estate and agreements of sale ................ $790,444.96 








tt iti S66 fo to cog beas oukeeceecbedotedeeudvn 3,550,138.40 
I tinted wo nde nedesdicece ve wet cccbodeed 1,213,974.45 
SD ite ce ccnnetenhboeseeeeds 6bckebbaent 505,442.57 
OD fies ns cee euemneade sesees beer 3,036,072.65 
ey GD (ctu denne ded ceuness66 enc eee encctenensé 547,213.00 
Amounts on deposit with trust companies ......... 47,650.35 
Cash at Hlome and Branch Otlfices ................. 1,938.62 
ee ee ee i de ce ecb cccebécbasetendenet 38,272.68 
I id gates ode nse deb iuse ta 96a 2,500.00 

$9,733,647.68 

Non-Ledger Assets: 

Interest and rents due and accrued ................ 201,746.71 
DUO THOM CCREP COMPOMIER co cccccccccccccscccececs 708.00 
Net premiums due and accrued ..................- 182,618.20 

$10,118,720.59 
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LIABILITIES 





Be We DOONUD nbc de cecceccccheresisicensacsecete $8,368,784.14 
Outstanding claims awaiting proof ................. 69,129.75 
Reserve for unreported claims ..........cccceececees 10,000.00 
Se ey GOD GREE 4. Kab dedocoeseeticecesavecsecs 645,734.09 
Premiums and interest paid in advance ............. 6,080.31 
Coupons on outstanding premiums .................. 16,029.61 
Dividends apportioned to deferred dividend policies.. 104,433.56 
ey Gee GS BON ook ecctccctde coccccetsccosoese 26,610.00 
Pt DD ‘i dahed gagged 6.066d004 cetesestortededes 82,240.17 
Reserve for mortgage and real estate investments ... 225,879.84 
Reserve for general investmentS .........-..ceeeeeeee 60,000.00 
SD GONE Sorc nciatedbcadeectcecetadecedecteséecese 250,000.00 
ED ceed ccbened cccanéeevenedesoeceséuess becesudwees 253,799.12 

$10,118,720.59 


NORTHWESTERN MUTUAL Life Insurance 


Company, Milwaukee, Wisconsin 


Annual Report for 1936 


Northwestern Mutual Life Insurance Company reports total new 
paid-for insurance of $266,722,873 for the year 1936, an increase of 
$11,270,454, or 4.4 per cent over the total in 1935. This percentage 
of increase compares favorably with the business of life companies 
generally whose volume of new ordinary paid-for insurance was 
approximately 4 per cent below that of 1935. The total number of 
new policies last year was 72,189, an increase of 2,570 over the 
year before. The amount of new paid-for insurance per life 
averaged $4,213. 

Total insurance in force was $3,778,148,862, and the total number 
of policies increased to 1,007,857, as of December 31, 1936. This 
represents a gain of $73,128,727 in amount, and 20,680 in number 
of policies in force, compared with the end of 1935. 


ADMITTED ASSETS AT NEW HIGH 


The seventy-ninth annual report of The Northwestern Mutual, 
made by President M. J. Cleary to the board of trustees at its 
quarterly meeting February 3, showed total admitted assets at a 
new high of $1,129,853,696, as of December 31. The increase over 
the total of the year previous was $57,861,740. 

Included in the total admitted assets was cash in the sum of 
$10,890,099. Bond investments totaled $535,939,095, representing 
47.4 per cent of admitted assets, an increase over 1935 of $64,878,- 
021. The Bond portfolio included U. 8S. A. government obligations, 
direct or fully guaranteed, of $148,010,353; U. S. A. state, county, 
and municipals, $152,534,089; Canadian government, provincial, and 
municipals, $39,111,894; railroads, $141,784,469; public utilities, $53,- 
098,291, and industrials, $1,400,000. No stocks, either common or 
preferred, are included in the assets. 

Mortgage loan investments totaled $303,069,007, representing 26.8 
per cent of total admitted assets. This represents an increase of 
$5,620,215 over 1935. Investments in farm mortgages were $91,557,- 
130, a decrease of $17,367,726. The Northwestern was a pioneer in 
the farm loan field and is still actively seeking loans of this type. 
Hiowever, competition for loans in this field is keen. City loans 
totaled $211,511,877, marking an increase of $23,987,941. The com- 
pany re-entered the residence loan field early in 1935 and this 
activity is being expanded. 

Real estate owned totaled $46,906,713, or 4.15 per cent of total 
assets. This item includes farm properties carried at $28,146,428; 
city properties at $8,560,839; land contracts at $5,088,332, and home 
office property at $5,111,114. 

Policy loans reflect improved conditions generally, showing a 
reduction of $17,287,218 for the year to a total of $184,149,962. New 
policy loans continued to decrease. Actual cash distributed for 
these loans last year was $17,210,772, compared with $22,594,634 in 
1935, and with a high of $70,271,453 in 1932. Cash repayments on 
policy loans continued at a higher than normal level during the 
past year. Total cash received in payment on principal during the 
period amounted to $18,392,213. In addition, $4,492,007 in cash was 
paid as interest. The increase in repayments and the reduction in 
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NORTHWESTERN MUTUAL Life Ins. Co.—Continued 


new loans resulted in an 8.6 per cent decrease in the amount of 
policy loans outstanding. 


SURPLUS INCREASE 


Investments and all other assets of the company are sufficient to 
provide for its liabilities arising out of policy reserves and other 
obligations, to provide dividends of $30,600,000 payable in 1937, and 
a surplus of $54,458,802. Increase in surplus amounted to $5,961,259. 

Income of The Northwestern Mutual for 1936 totaled $207,774,699. 
Disbursements aggregated $146,871,580, leaving an excess of income 
over disbursements of $60,903,118. Included in disbursements were 
$111,206,001 paid to policyholders and beneficiaries, of which $43,- 
173,827 was on death claims and $35,787,301 was paid out in divi- 
dends. In addition, policyholders and beneficiaries received from 
funds left on deposit with the company $10,548,618 in installment 
and option payments. The percentage of actual to expected mor- 
tality declined from 59.46 in 1935 to 56.78 in 1936, resulting in a 
very satisfactory increase in savings from that source. 


NORTHWESTERN NATIONAL Life Insurance 


Company, Minneapolis, Minn. 


Loan Repayments Up 


Total repayments made in 1936 by policyholders on loans 
against their life insurance policies were 15% greater than in 
1935, reducing policy loans of Northwestern National Life Insur- 
. ance Company from $9,336,478 a year ago to $9,203,906 as of De- 
cember 31, 1936, according to the company’s current report. 

Borrowers repaid a total of $546,549 in 1936, compared with 
$474,802 in 1935, the report shows. Meanwhile first-year renewals 
made a further improvement over their ratio a year ago. 

The total number of individual policy loans on the company’s 
books December 31, 1936, stood at 29,297, as compared with 29,701 
the preceding year. Size of the average individual loan was $314.15, 
practically the same as on December 31, 1935, when the figure was 
$314.35, but an increase from September 30, 1936, when the size 
of the average policyholder’s loan reached a low of $304.70. 


OHIO NATIONAL Life Insurance Company, 
Cincinnati, Ohio 


Advance Figures 


The annual meeting of stockholders of The Ohio National Life 
Insurance Company was held at the company’s Home Office, Janu- 
ary 16. T. W. Appleby, President, speaking of the progress made 
during 1936, reported that the company had made great strides in 
extending and consolidating its agency organization and had ex- 
ceeded any previous year in written volume by about 8%. 

Reviewing the financial standing of the company, he stated that 
the assets had increased 24% million dollars to a total of $41,204,- 
057, of which 64% is in first mortgages and bonds. As of De- 
cember 31, bonds held by the company had a market value of 
1% million dollars more than the amount for which they were 
carried on the books. Insurance-in-force is now $177,168,991, with 
a policyholders’ excess protection fund, over all required legal, 
reserves of $2,578,864. Mortality was reported as very favorable 
and interest earnings were 4.21% on assets of the company. 

Mr. Appleby stated that the total premium and investment in- 
come exceeded $8,000,000 for the year. During 1936, policyholders 
and beneficiaries received $3,100,031, while the amount paid since 
the organization of the company is $28,309,434. 


DIVIDEND SCALE CONTINUED 
The Ohio National Life Insurance Company announces that its 
1937 dividend schedule will be on the same basis as the 1936 


scale and the rate of interest allowed on dividend accumulations 
and instalment settlements also is continued at the rate of 3.75%. 


902 





OHIO STATE Life Insurance Company, 
Columbus, Ohio 


1936 Figures Reported 
Stock Reduced to $10 Par 


Gain in business in force of The Ohio State Life Insurance Com- 
pany in 1936 was the largest of any gain in any year since the 
depression started, and the company’s insurance in force and 
assets, as well as its income in 1936, are at the highest point in 
the company’s history, according to a report submitted by Presi- 
dent Claris Adams to the stockholders and directors of the com- 
pany at its annual meeting, January 28th. 

The insurance in force at this time totals $87,926,820.88. This is 
a gain of $3,943,390.64, and exceeds the gain recorded last year by 
‘0 per cent. The amount paid to policyholders to date is $16,- 
911,382.80. 

Assets of the company total $17,384,520.47, which is an increase 
of $1,129,3(0.52. The company’s income in 1936 was $3,815,795.S0, 
the largest in its history, and exceeded its disbursements by 
$1,104,574.46. 

Bonds held by the company are valued at $4,772,550, these mak- 
ing up 27.45 per cent of its assets, and it was pointed out by 
President Adams that the market value of these bonds exceeds 
the value placed on them in the company’s annual statement by 
$378,337. 

The overdue and unpaid interest on the company’s assets of.less 
than $50,000 has not been included in the statement. Mortgage 
loans held by the company total $6,626,674.81, representing 38.12 
per cent of its assets. Real estate held by the company showed 
net earnings in 1936 of 2.97 per cent. 

Surplus of the company is now listed at $1,000,000, the increase 
in this item being due in part to earnings and in part to the 
transfer of funds from the contingent fund which had been set up 
to meet any emergency that might have arisen in the course of 
the depression. The capital stock is $500,000. 

The total number of policies is 52,324 and it was revealed that 
there has been a decrease in the number of policy lapses, there 
being a pronounced disposition on the part of the public to hold 
on to their insurance, 

In submitting his report, President Adams pointed out that The 
Ohio State Life Insurance Company pays out in the form of 
Federal and State taxes approximately one-half as much as it pays 
in dividends to its policyholders. 


NEW DIRECTORS ELECTED 


Carl W. Steeb, secretary of the board of trustees and business 
manager of the Ohio State University, and Robert N. Lupfer, a 
prominent business man of Springfield, were elected directors of 
The Ohio State Life Insurance Company at the annual meeting of 
the stockholders. 

Mr. Lupfer is a son of the late E. N. Lupfer, who was one of 
the organizers of The Ohio State Life Insurance Company 31 years 
ago, and a member of the board of directors up to the time of his 
death 3 years ago. 

The stockholders also changed the par value basis of the stock 
of The Ohio State Life Insurance Company from $100 to $10 a 
share. 

Directors, at their meeting, re-elected the old officers of the 
company, and declared the regular quarterly dividend of 244% and 
the usual additional annual dividend of 2% as was paid prior to 
the last three years. 


OLD LINE Life Insurance Company of America, 
Milwaukee, Wisconsin 


1936 Statement Extracts 


New paid Life insurance of The Old Line Life for 1936, exclu- 
sive of annuities, showed an increase of 30% over 1935, and new 
life premiums marked a gain of 45%. Insurance in force as of 
December 3list, 1936 increased to $75,183,998, a net gain for the 
year of over two and a half million. Accident and Health income 
totaled $167,908, a gain of 16%. 
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Yoomen Mutual 


America is really on its way again. You won’t miss 
today’s big opportunity if you line up now with this 
fast-growing, 40-year-strong company. Splendid agency 
openings now available. 


YEOMEN MUTUAL LIFE INSURANCE COMPANY A.H 


Admitted assets amounted to $19,482,551, an increase of $815,686 
Bonds, which form 23% of the assets, amounted to 84,578,110. This 
is the amortized value. The market value January Ist, 1937 was 
considerably higher, the company reports. Bond items are: U. 8. 
Government, $1,380,468; Canadian provinces and cities, $585,355; 
states, counties and municipals, $1,679,504; publie utilities, $504, 
118; railroad equipment and underlying, $328,272. VDolicy reserves 
increased to $17,021,050. The company states that in addition to 
this reserve, the sum of $2,075,505 is set aside as an extra margin 
of safety for policyholders. 

Payments to Life policyholders and beneficiaries in 1956 were 
$1,552,463, Accident and Health payments $70,645. The total paid 
by the Company since organization amounts to $17,688,108. 


OREGON MUTUAL Life Insurance Company, 
Portland, Oregon 


Financial Report Quoted 


To our Policyholders: 

“The improvement in general business conditions on the Pacific 
Coast was again reflected in the record of our 1936 business, as 
will be shown in the 3ist Annual Report and the accompanying 
financial statement as of December 31, 1936, which your Di- 
rectors now present for your information and approval. 


GAIN IN SALES OF NEW INSURANCE 

“Our sales of new life insurance, amounting to $7,693,503, when 
compared with our 1935 record, show an increase of $1,351,664, or 
a gain of 21.3%. The national average of all companies in the 
United States shows a loss of 4%. 


INCREASE IN BUSINESS IN FORCE 


Our business in force now totals $55,825,114, which is a gain of 
$3,087,653 over 1935. This fact likewise is significant when we 
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understand that the gain is due not only to increased business but 
to the appreciable reduction in the surrenders and lapsation of 
policies. Business in force in this company has shown a contin- 
uous gain since 1933. The gain in 1936 was 5.85% in comparison 
with the national average of less than 3% for all companies in the 
United States. 


INCREASE IN ADMITTED ASSETS 
-)> 9 


“Our admitted assets show a gain of $1,172,361 and now total 
$15,205,430 which is a new all-time high for the company. 


PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES 


“Total payments to our policyholders and their beneficiaries 
during the year were $1,173,099, including death claims amounting 
to $319,489. The fact that more than three times as much was paid 
in cash to living policyholders as was paid to beneficiaries as a 
result of death claims shows the direct advantages which legal 
reserve life insurance confers on those who buy it, and refutes 
the statement that one must die in order to obtain the benefits 
it confers. 


DEATH LOSSES DECLINE 


“A life insurance company obtains the major portion of its 
profits from three sources: savings in mortality, excess interest 
earnings over the rate guaranteed in its contracts, and savings in 
expenses. In this period of increasing expenses and decreasing 
interest returns, it accordingly is significant that our ratio of 
actual to expected mortality for the year 1936 was 41%. This is 
the lowest ratio since 1928, and marks the fourth consecutive 
year in which our death losses have shown a decline. 


APPLICATIONS FOR LOANS REDUCED 


“Loans to policyholders during 1936 showed a market decrease 
both in amount and in ratio to assets, another indication of the 
improvement in business conditions throughout the territory in 
which we operate. 

Continued on next page 
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a name to rely on 
when you visit 





OR sun and sea 

. «+ more pleasure, 
less display . . . Flor- 
ica fashion swings to 
the Collier Hotels. 
Many are resort hotels 
-where you may swim, 
golf, fish, enjoy every 
sport without ostenta- 
tion, in comfortable 
surroundings. Under 
one management, the 
hotels are well or- 
dered, with modern 
appointments and ser- 
vice from rooms to 
restaurants. 


ON THE WEST COAST 
HOTEL MANATEE RIVER, Bradenton 
HOTEL SARASOTA TERRACE, Sarasota 
HOTEL TAMPA TERRACE, Tampa 
HOTEL FLORIDAN, Tampa 
CHARLOTTE HARBOR HOTEL, Punta Gorda 
USEPPA INN, Useppa Island 
GASPARILLA INN, Boca Grande 
EVERGLADES INN, Everglades 
ROD and GUN CLUB, Everglades 


ON THE EAST COAST 
HOTEL DIXIE COURT, West Palm Beach 
HOTEL ROYAL WORTH, West Palm Beach 


IN THE LAKE REGION 
HOTEL LAKELAND TERRACE, Lakelsad 


MINIMUM RATES Depending on hotel selec- 
ted: American Plan $6, $7, $10 and up. European 
Plan $2.50, $3.50, $4 and up. 

Apply to TRAVEL AGENT or oao==mm, 
address individual hotel managers 

or Collier Florida Coast Hotels, 

745 Fifth Ave., New York, Tel. 

Eldorado 5-6701. 


COLLIER FLORIDA COAST HOTELS 
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1360-19370 


“Guardian of 


Ameriean Families 
for @¢ Years” 
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OREGON MUTUAL Life Ins. Co.—Continued 
SURPLUS TO POLICYHOLDERS 


“Our contingency reserve has been increased from $200,000 to 
$225,000, and our unassigned surplus from $805,676.00 to $860,238.00, 
making our total surplus to policyholders $1,085,238.00 or an 
increase of $79,562.00 over the previous year. Before determining 
these increases ail the required reserves were set up for our policy 
contracts; dividends to our policyholders for the coming year were 
apportioned; necessary reductions in the values of our holdings 
were made; and every claim was paid in full, 


PRESENT DIVIDENDS AND INTEREST RATE 


“It is gratifying to report that, based on 1936 results, the present 
dividend scale will be continued without change in 1937, and that 
the rate of interest on dividends left to accumulate and on funds 
left with the company for a specified time likewise will be con- 
tinued at the present rate of 4%.” 


PACIFIC MUTUAL Life Insurance Company, 
Los Angeles, Cal. 


Increase in Dividends 


Commencing with dividends which fall due on May 1, 1937, the 
company’s present scale of dividends will be increased 25% on all 
policies and for all years of issue, with the exception of the Life 
Income Bonds and Retirement Annuities. These latter contracts 
will continue to receive dividends in accordance with the scale in 
effect prior to May Ist. 


LEGISLATIVE COMMITTEE HEARING 


A special committee of the California legislature started hearings 
Tuesday, February 16th, on the reorganization of the Pacific 
Mutual Life Insurance Company. The committee has retained 
William H. Neblett, law partner of Senator McAdoo, as Counsel. 


PENN MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


Continues Dividend Scale 


This company has announced that it will continue the 1936 
scale of dividends for the year 1937, commencing July Ist. In- 
terest on dividends held on interest and on proceeds of policies 
in an optional deferred income, participating life income, and life 
income with death benefit policies will be at the total rate of 
344%. 


PHILADELPHIA Life Insurance Company, 
Philadelphia, Pa. 


Balance Sheet, December 31, 1936 


ASSETS 
EEE -Deshinbaedeusoueeebooticadeccodssccnceseecessoedonc $109,099.16 
Investments in government and general bonds and 

Ti actchbiattietheceedeedbboenebee tease seeseaete 1,513,712.61 
Mortgages on real estate, first liens ................. 3,968,594.87 
Real estate, including Home Office ...............6.6.. 3,393,632.06 
i a) nn ecoscedosdebeewoesesessesevece 3,351,269.26 
Premium notes on policies in force ..............005- 119,653.68 
Net due and deferred premiums and other assets.... 108,154.68 
ns a a CT ois ct o0ede cc estbcoede bececce 120,017.00 


$12,984,133.32 
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LIABILITIES 
Policyholders’ reserves, including annuity, total dis- 
ability and double indemnity reserves ............ $11,502,911.00 
Claims in process of adjustment ........-ceeeeeeeeees 58,621.00 
Dividends to the credit of policyholders.............. 230,415.00 
Premiums and interest paid in advance ........ pecce 97,528.00 
TAXCB ACCHUCH cccccccccccccccccccccessesesesssscesees 21,941.00 
Other Mabilitiew ...cccccccccccccccscccccsccccvess geces 15,763.02 
Reserve for contingencies .......cccceececceccceccvees 100,000.00 
Capital stock ..... Pr TTT OTP OTTTTTTITT TTL 700,000.00 
BOrplOS ccccccccccccccscscccccccccsccccccsscccceeseses 256,954.30 
$12,984, 133.32 


OTHER STATEMENT ITEMS 

Insurance in force, $52,557,837.00; new insurance paid for in 
1936, $5,001,281.00; dividends paid policyholders in 1936, $123,989.61 ; 
death, disability and annuity payments made in 1936, $756,022.30; 
matured endowments paid, $69,980.50. 


PHOENIX MUTUAL Life Insurance Company, 


Hartford, Connecticut 
Report of Arthur M. Collens, President 


Extracts 


“Outstanding among many significant gains in 1936 was the 
attainment of $200,000,000 in assets. During the year, assets in- 
creased $14,489,000, to a total of nearly $210,C00,000. Ten years ago, 
at the end of 1926, assets were $101,327,000. 

“Volume of new life insurance sold is only one measure of 
progress, but it is pleasing to report that the new life insurance 
paid for amounted to $53,7€0,000, an increase of 16% over the pre- 
ceding year. This excellent gain reflects credit on the efficiency 
of our field organization. 

“Retter measurements of progress are the increase of total life 
insurance in force and the ratio of insurance lapsed and sur- 
rendered. For 1936, the gain in total insurance in force is $20,- 
635,000, compared with a gain of $6,253,000 in 1935. The amount 
of insurance which went off the books of the Company by lapse 
and surrender (including decrease and expiry) was $8,000,000 less 
than in 1935 and was equivalent to only 4.7% of the total amount 
in force at the beginning of the year. The corresponding ratio 
for 1935 was 6.2°%. This favorable record of low ratio of voluntary 
terminations by our policyholders is an indication of careful 
measurement by our representatives of the needs of our clients and 
of sound counsel in the original sale and in subsequent service. 

“The mortality experienced during the year was very satisfac- 
tory. Gains from this and other sources enabled the Company 
to increase surplus by $1,079,000 after making adjustments re- 
ferred to later.” 

ASSETS 
First mortgages on real estate ...........cc cece cnuee $32,799,430.21 
Bonds (amortized values of all bonds subject to 
amortization; market values of all other bonds)... 103,654,766.41 
UL. S. Government, $47,619,667.00; state, county, 
municipal, and other government, $8,569,103.00; 
railroad, $18,682,915.16; publie utility, $27,430,- 
388.25; miscellaneous, $1,352,603.00 


eee ee WED «occ cc dvcceseccctcteeestcse ct 5,.596,385.C0 
Guaranteed and preferred........ $2,713,626.00 
ee ed eewehweknedé 2. 882,759.00 

I i ol nae he A os die dale ehebeeesebued 29,404,096.74 

Real estate (including Home Office) ............... ~- 27,049,532.92 

ES a ee ee a 4,889,235.23 

Interest accrued and interest due ................05. 2, 787,359.02 

Net deferred and outstanding premiums ............ 3,701,746.10 
RS EE Ey a a rr eT $209,.882,551.63 
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LIABILITIES 








Reserve on insurance in force ........cccccccccccess $133,795,388.00 
PRGUOEVS OM GBRRGIISS cccccccccccvcccccccsccccsccecces -» 385,479,190.00 
Outstanding claims (incomplete) and notified claims 838,796.18 
pe FEO T TTT TTT TT TTT TTT 14,011,849.05 
Premiums and interest paid in advance ............. 4,923,615.43 
Dividends held on deposit at interest ................ 9,724,046.04 
Reserve for dividends payable in 1937................ 2,207,914.51 
CG TRIINIOD Bic ccdccccésbcadceses tdithintenteabedae™ 1,170,158.80 

eee ee ee er $202,150,958.01 
PD dacs cedecneoccéaddnededs bee What Seaebeteececes 7,731,593.62 

BED & Sdn whstvadoo6 shdedadidtd chdechobasediadsscener $209 882,551.63 


GAINS IN 1936 


ee $20,635,154 

er eS Be ee Sore ededwedcccccvccesececs 7,354,150 

PN tn ecg 6 ceusbeseadeddbdedebcensidséwceketésecet 14,489,695 

BM GUPPOUD occccces Wacddethadacdées baiadawdecdestesees 1,079,733 
GROWTH IN 20 YEARS 

Insurance 

Assets Income in Force 

Di etécteeeddedesdheonsene $42,393,350 $8,706,066 $179,815,823 

Sd dé weed tbe dddotenseed 101,327,824 24,839,036 473,238,197 

ee ee 209,882,551 43,735,250 610,499,294 


GAINS CONTINUE 


Following substantial increases in 1936, the Phoenix Mutual 
Life Insurance Company announces a gain of 24 per cent in paid 
for business in the opening month of 1937. This continued 
upward trend bears out the general belief that this year will see 
further gains in the amount of life insurance written, due, in part, 
to general business improvement but principally to an increased 
desire of the public to provide an income for themselves in re- 
tirement years. 

In 1236 the Phoenix Mutual reported a gain of 16 per cent in 
paid for business and showed an increase of $20,635,000 in insur- 
ance in force. Only 4.7 per cent of the business in force at the 
beginning of the year went off the books through lapse and 
surrender. 


PILOT Life Insurance Company, 
Greensboro, North Carolina 


Annual Statement Report 


The largest gain of insurance in force, the largest increase in 
assets and the largest volume of paid business achieved by the 
Company in any one year were announced by Emry C. Green, 
President, in his report of 1936 business at the 34th annual meet- 
ing of stockholders and directors. 

President Green reported that the insurance now in force totals 
$115,851,076, which is an all-time high, representing a gain of $10,- 
362,234, or 10 per cent, during 1936. 

Assets, increased by $1,209,765, now total $16,447,406. The gain 
consists largely of mortgage loans fully guaranteed by the federal 
government. The Company’s surplus and contingency reserve were 
incressed while the real estate holdings showed a decrease. Of 
over $5,00°‘,000 invested in mortgage loans, only $28,000 were in 
process of foreclosure. 

“The Pilot’s income attained a new all-time high and our in- 
terest on the mean invested assets showed a substantial increase,” 
President Green said. “Our mortality experience was favorable 
and the demand for policy loans and cash surrenders showed a 
sharp reduction. Our business revealed a material improvement 
in persistency.” 

It was further pointed out that the Pilot Life Insurance Com- 
pany has now paid to policyholders and beneficiaries since or- 
ganization a total of $24,743,391. During 1936 the number of 
policyholders was increased by 22,615, making a total of 156,411 
now holding Pilot Life Contracts. 

Continued on page 907 
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$4.00 in Cash Prizes 


for the best true-life stories of 
life insurance experiences 


OU have undoubtedly seen the recent ad- 

vertising of Northwestern National Life of 
Minneapolis in Time. This campaign is being 
run in the sincere hope that it will assist, not 
only NYNL agents, but the agents of all com- 
panies to persuade clients to provide adequate 
protection for their families and to arrange 
their insurance properly—to provide monthly 


income to beneficiaries. 


These advertisements are all in the form of 
short, first-person stories of individuals. In 
some cases they tell of the unpleasant conse- 
quences of inadequate insurance, or of insur- 
ance improperly arranged. In other cases they 
tell of the happier experiences. In each case, 
stress is laid upon the importance of consult- 
ing a trained, capable agent. 


We want more of these cases—the true stories 
of men and women who have had happy—or 
unhappy—experiences of this kind. We know 
that the files of every life underwriter contain 
many such cases. We will pay cash prizes for 
the best reports of such cases sent us by April 
15. (You needn’t write an advertisement—just 
send us the facts.) The reports will be judged 
on three points: 


lst—The general interest value of the story; 


2nd—Whether or not the insurance question 
involved in the story is of general ap- 
plication ; 


3rd—The completeness of the personal infor- 
mation about the people involved in the 
story. 


First prize will be $100. There will be a 
second prize of $50. Then two prizes of $25 
each. Then ten prizes of $10 each, and twenty 
prizes of $5 each. Thirty-four cash prizes in all. 


Entries will be judged by Northwestern Na- 
tional Life and its advertising agency. The 
contest is open to all active life insurance 
agents. Entries should be postmarked not later 
than April 15, 1937, and sent to Hutchinson 
Advertising Company, 1010 Hodgson Building, 
Minneapolis, Minnesota, with the understand- 
ing that all entries become the property of 
NWNL, to be used as the Company sees fit in 
its advertising. Naturally no names of individ- 
uals will be used, and any personal information 
will be considered confidential. 


* * * 


(If you have not seen the current advertis- 
ing of NWYNL, and should like to see samples 
before you enter the contest, either write to 
Hutchinson Advertising Company for reprints, 
or see the March 15 issue of Time.) 
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PILOT Life Insurance Company—Continued 
AGENCY CONVENTION 


The company has concluded a most successful agency conven- 
tion held at the Roosevelt Hotel, New Orleans, La., January 28th, 
20th and 30th. Over one hundred qualified representatives attended 
the meeting, as well as Home Office officials. 

E. S. Yarbrough of Durham, N. C., General Agent, won the 
National Individual Championship Shield in the handicap contest. 
R. O. Browning of Burlington, N. C., General Agent, is President 
of the Pilot Club of top producers, being the leading individual 
producer, and the agency of A. C. Stuart of Winston-Salem, N. C., 
led the agencies in paid-for volume of business. 


PRESBYTERIAN MINISTERS’ Fund 
Philadelphia, Pa. 


Revised Dividend Scale 


The Fund has adopted a new dividend distribution formula for 
1987 which, in general, in the earlier years at younger ages, pro- 
vides higher dividends but on policies with higher reserves, 
somewhat lower dividends. This results from an increased mor- 
tality factor, but decreased interest earnings. 


PROVIDENT Life and Accident Insurance 
Company, Chattanooga, Tenn. 


1936 Results 


Far outdistancing all previous records, Provident Life and 
Accident Insurance Company, entered its 50th anniversary year in 
1937, established new high totals for all departments of the com- 
pany in 1936, according to President Robert J. Maclellan, in his 
annual report to stockholders, January 27, at the home office. 

President Maclellan cited as outstanding the 24 per cent increase 
during 1936 in life insurance in force; an 18 per cent gain in 
premium income, and a 15 per cent gain in total assets, these 
gains representing all-time peak totals for the company. 

Summarizing the annual statement, he announced that life in- 
surance in force gained $19,405,854.00, bringing the total now in 
force to an all-time high of $98,056,865.00; that the gain in total 
premium income for 1936 reached another all-time high of $1,- 
005,127.33, bringing the total premium income to the record 
figure of $6,542.851.30: gain in assets of $1,145,455.72, increasing 
company assets to the largest figure in company history, the 
total now being $8,472,204.27. Total surplus to protect policy- 
holders was shown to have increased to a new high figure of 
$2,349,691.19. 


H. O. PROMOTIONS 


Sam E. Miles has been promoted to Agency Manager of the 
Life Department, Provident Life and Accident Insurance Company, 
Chattanooga, it is announced by President Robert J. Maclellan. 

In the capacity of Home Office Supervisor, Mr. Miles joined the 
Provident early in 1935, following many years of experience in 
agency supervisory work for another large southern life insur- 
ance company. 

In his former capacity as Home Office Supervisor, Mr. Miles had 
a large share in the development of life agency territory where 
much of the gains were registered, it is pointed out. 

Promotion of Llewellyn Chapman, former Agency Secretary of 
the Company, is likewise announced by executives. Mr. Chapman, 
a native of Chattanooga and a member of one of its oldest fami- 
lies, is widely known here, and has been connected with the 
Provident since 1925. 
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PROVIDENT MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


1936 Results 


Assets of the Provident Mutual Life Insurance Company at the 
close of 1936 amounted to $315,544,000, an increase of $17,027,000, 
the largest annual increase in the history of the Company, M. A. 
Linton, president of the Company stated in his report to policy- 
holders at their annual meeting January 25th. 

Insurance in force increased from $934,937,000 to $942,946,000, a 
gain of $8,009,000 during 1936 as compared with $170,000 in 1935. 

The total amount paid to policyholders since the organiza- 
tion of the Company in 1865 now aggregates $567.947,000. The 
amount thus paid during 1936 was $25,619,000. “It is interesting 
that the amount paid policyholders throughout this long period 
plus assets which they now own, exceeds by $108,797,000 the 
total premiums received from them during the seventy-two years,” 
Mr. Linton said. 

The new paid-for insurance of the Company in 1936 was $69,- 
187,000. 

Net death losses amounted to 49.1% of the sum “expected” 
according to the table upon which premiums were calculated. 
This compares with 53.6% in 1935. 


RELIANCE Life Insurance Company, 
Pittsburgh, Pa. 


Carroll T. Scott Is Honored 


Carroll T. Scott, Manager of the Virginia Department of the 
Reliance Life Insurance Company and other members were 
honored at a banquet at the John Marshall Hotel January 16, 
at which time two national trophies were awarded. 

Reliance Officials, from the home office in Pittsburgh, who 
attended the presentation were Executive Vice President Jay 
N. Jamison, Vice Presidents T. J. McKenna and H. T. Burnett, 
the latter in charge of the national agency force, Eastern Super- 
intendent of Agencies, John F. Johns and Southern Superintendent 
of agencies, Glenn G. Lamar. 

For the third time in nine years, the Virginia Department has 
won the Caritas Cup, a large silver trophy placed in competi- 
tion annually on a production basis among the 31 departments 
of the Reliance Sales Organization. Virginia won in 1928, 1934 
and again in November 1936, all under the direction of Mr. 
Scott. 

The production of Reliance Life Insurance Company in the 
State of Virginia was increased 20% over 1935 with a substantial 
increase in insurance in force in the state over the previous 
year. 


STATE CAPITAL Life Insurance Company, 
Raleigh, N. C. 


Moves to New Home Office 


On February 1, the State Capital Life Insurance Company 
of Raleigh, North Carolina, moved to its new quarters in the 
Wachovia Bank Building on the corner of Fayetteville and Mar- 
tin Streets. The Company has leased the entire fifth floor of the 
Wachovia Bank Building and the new quarters have been com- 
pletely renovated to form modern and attractive offices for a 
life insurance company. The new quarters are well suited to 
take care of present needs of the Company and to provide room 
for further expansion. 
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Cash on Hand and in 
SS ci ceeds one $ 6,905,306.10 
Bonds— 
. U.S. Government 14,299,711.57 
Other Bonds..... 12,870,157.38 
eT $ 34,075,175.05 
First Mortgage Loanson RealEstate 14,952,153.21 
Home Office Building............ 950,000.00 
Other Real Estate (Including that 
sold under contract)........... 18,815,474.99 
SR aS eee 5,123,124.25 
Other Loans and Assets.......... 1,160,002.25 
**Interest and Rents on Investments 
Accrued But Not Yet Due...... 917,859.30 





Interest and Rents Due on Invest- 

ments (None of which is past due 

more than 90 days)............ 452,613.37 
Net PremiumsinCourseofCollection 2,182,547.57 








Policy Liens........ 20,715,620.00 

Less Earnings 

Credited to Re- 

duce Reserve Liens 4,715,235.00 
Balance of Initial Liens.......... 16,000,385.00 
Loans to Policyholders........... 28,416,813.51 

$123,046,148.50 
Siabilities 
UOT DOODUEWER ooo c cccncccccccce $115,477,962.53 
Premiums and Interest Paid in Ad- 

a aa id n'a ka bk 60d da oan 1,009,662.17 
Reserve for Taxes............... 1,081,264.71 
Reserve for Other Liabilities. ..... 338,872.01 
Policyholders’ Dividends......... 1,065,016.61 
Total Liabilities................. 118,972,778.03 
Contingency Reserve Under Pur- 

chase Agreement.............. 1,657,625.17 
Capital Stock and Guaranty Fund. . 500,000.00 
Citak er ke cots: Gn fol. . 1,915,745.30 

$123,046,148.50 


*Actual Market Value of Bonds is substantially more 
than $2,500,000 in excess of the amounts shown above. 
“Interest Accrued on Assets in Default is not included. 
Upon request, the complete Annual Report for 1936 
will be furnished. 
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L. Ray Carter James M. Kemper 
President, Carter Commission President, Commerce Trust 


Company, St. Louis, Mo. 
Trustee, Washington University Company, Kansas City, Mo. 





John B. Strauch Powell B. McHaney 
President, National Bearing Attorneyat-Law, 
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President, Langenberg Bros. Chairman, Board of Directors, 
Grain Co., St. Louis, Mo. Moloney Electric Co., 
Trustee, Princeton University St. Louis, Mo. 
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President 
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STATE Life Insurance Company, 
Indianapolis, Ind. 


Examined 


This company has been examined by the Insurance Depart 
ments of the states of Indiana, California, Oklahoma and Texas 
as of December 31, 1935, the report being released recently. The 
principal change made by the examiners in the statement of the 
company as previously filed and published by us in Best's Life 
Reports, was in the elimination of interest “due” on mortgages over 
two years old, which disallowed an amount of $387,725. (The 
amount of interest still carried by the company in the examination 
report, that is to say, up to two years, is greater than average, 
most of the larger companies confining themselves to considerably 
less than one year’s interest. The practice of each company is 
fully set forth in our Life Reports upon this matter). The full 
reduction does not appear in surplus, however, because the exam 
iners increased the value of the company’s real estate $141,168, 
designating this item difference between market value and book 
value. In this connection, however, the examiners apparently 
did not value the real estate themselves but took the company’s 
market value figures. Likewise, a separate asset and mortality 
fluctuation fund, formerly carried by the company in the sum of 
$133,187, was transferred to general surplus, so that the net decrease 
in surplus was $210,430, the examiners reaching a surplus figure 
in toto of $1,289,570. In considering this surplus, it should also 
be noted that the company does not set up a full year’s dividend 
reserve which is the practice of most other companies. These were 
the principal changes made by the examiners. While the examiners 
commend the company for its conservative practice regarding real 
estate, this, in our opinion, is true only of certain practices of 
the company and can hardly be applied to the portfolio as a 
whole. Specifically, the company's practice in carrying interest 
due but not collected on mortgage loans as an asset, and in 
capitalizing numerous items of expenses, taxes and interest 
(whereby apparent surplus position is increased) are not followed 
to anything like the same degree by most other companies. Again 
references to Best's Life Insurance Reports will indicate company 
practice on these various matters as it is fully set forth therein. 

In the matter of sales contracts, the examiners point out that 
the company credits only such portion of profits as is represented 
by the actual payments made for the property sold. This is com 
mendable and conservative; it is not, however, the most conserva- 
tive practice followed by life companies, some of which credit 
no payments whatever to the profit account until the full book 
value is received in cash. On the other hand, it is much more 
conservative than the practice used by a few companies, which 
is to credit the full amount on a sales contract above book value 
to the profit account, even though only a small initial payment 
has been made on the property. The trouble with this practice 
is that such “profits” may not turn out to be profits at all—the 
purchaser may default upon his agreement, and the company 
may have to take the property over again. On the properties that 
the company has sold, it has received considerably more than the 
market value as listed on its books. Obviously, if this condition 
is typical of all the properties owned, it indicates that the company 
will be able to liquidate its real estate account at a profit. 

We quote from the examiners’ report only those sections dealing 
with matters in which the examiners made changes—that is to 
say, the mortgage and real estate accounts. 


EXAMINERS COMMENTS ON FINANCIAL STATEMENT 
INCOME AND DISBURSEMENTS 


All income and disbursement items conform to the requirements 
of the convention form of the annual statement and the nature 
of the company’s business, and from their captions are self- 
explanatory. 
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LEDGER ASSETS 


BOOK VALUE OF REAL ESTATE $10,961,557.82 
At date of examination this asset was composed of 1372 parcels 
all of which were acquired by foreclosure, by deed in lieu of 
foreclosure, or by trade, with the exception of the property pur- 
chased for Home Office purposes which is commented upon below. 
There follows a reconciliation of the Real Estate account for 
the period covered by this examination: 





Book Value of Real Estate 12/31/32.... $4,855,362.00 
Real Estate Acquired: 
SD nnoasedeeebSeeececcccoccsecécees » $1,551,244.32 
SEED ccececeescedbosedccccocceoceceseses 2,.541,029.91 
rr T TTT TYCTTTT TTT TTT Tie 2,550,767.02 
Increase by Adjustment .............. 
Cost of Permanent Improvements: 
SEEDS eocceecceeceeoeseeeeoeeeceecceoese 13,474.07 
Py ate ecenetobbetesecetsestonee ceeete 156,899.11 
SEED &cecsoSadecdboceccertoccooecoesosaces 39,090.36 
Profit on Sales: 
FRM PTT TTT TTT TTT TTT TTT Tee 538.47 
SED Kcebebnseceeoness 6b 066tens 6eeeen ; 18,743.20 
SEED ocbSeSOecededeceeeedccdssessoovscos 61,814.31 
— , 6,933,600.77 
DT ganigehdeeedscedeceddesscceevcsecosnnesessco< $11,788,962.77 
Real Estate Sold: 
SEE Setbéwiudod deb 6066s ecccseseéeesoss $21,599.46 
Dt. susbeseacéteveceocesoeérecapceetes 247,000.43 
REO Per T Te TTT eT TT Tr TTT Te 380,158.30 
Decrease by Adjustment: 
BED Geb eebd Oeeecececossctcctececeseece 83,173.56 
SD euvdeeeeeseeceessesoeeeucetecesoene 38,932.63 
OO RE a ee ey ire 8.057 3-4 
Loss on Sales: 
BED added sedeoestesdedcetocecuncewveuce 1,633.00 


183 11,869.00 


BBD cccccccccccccccececceccecescsesses 34,980.04 
- S27, 404.96 
Book Value Real Estate 12/31/35 «2.0.6... 6. e eens $10,961 ,557.82 


It will be noted in the preceding schedule that the “Company's 
Market Values” are in excess of the Book Values in the amount 
of $85,418.26. Credit for this amount was taken by the Company 
as a non-ledger asset in its annual statement as of December 31, 
1935. The corresponding non-ledger asset included in the preceding 





financial statement is based upon the findings of your examiners 
as commented upon below. 


Your Examiners find that the “Company’s Market Values” repre- 
sent a most conservative valuation of this asset. Subsequent to 
1931 it has been the practice of the Company to obtain a new 
appraisal at the time the transfer of the foreclosed mortgage to 
the Real Estate account is effected. The “Company’s Market 
Values” reflect the amount of these new appraisals or the Book 
Value whichever amount is the lower. In the event the new 
appraisal will not support the Book Value, a decrease in the 
took Value is immediately made to the amount of the new appraisal. 
This method of valuation involves 1077 parcels having a Book 
Value of $8,623,634.50 and actual new appraised values of $1,295,280.10. 
Prior to 1932 new appraisals were not obtained at the time loans 
were foreclosed and market values used by the Company on these 
parcels are book values at the time of transfer to the Real Estate 
account. These Book and Market Values are substantiated by the 
original appraisals. An exception to the practice followed prior to 
1932 is the “‘Company’s Market Value” of the property acquired for 
Home Office purposes. This parcel is commented upon below and 
has a Book Value of $548,399.20 and is carried by the Company 
in its 1935 annual statement at a Market Value of $950,000.00. The 
300k Value of Real Estate sold under contract at a loss is im- 
mediately decreased to the actual selling price. Real Estate sold 
under contract at a profit is not written up on the books to the 
selling price but is carried at the Book Value at time of sale and 
only that portion of each payment representing profit is carried 
to “Profit On Sales.” 

It has been the practice of the Management to dispose of Real 
Estate holdings in localities where recovery of values may be slow 
and to hold its better parcels during the present rising market 
in localities where values are increasing. Substantial down pay- 
ments are required on Real Estate sold under contract. The actual 
value of the Company’s Real Estate is reflected in the following 
exhibits: 


EXHIBIT #1 


REAL ESTATE OWNED 12/31/35 


1 2 3 
Book Company’s Current 
Value Market Value Appraisal 
1. Owned Amount ...... $10,533,270.81 $10,618,689.07 $11,767,011.07 
% Excess Over Bk. Val. 81% 11.71% 
2. Sold Under Contract 
SD «dndedacbeddein 428,287.01 428,287.01 751,338.85 
% Excess Over Bk. Val. 00% 75.43% 





- - ~Farm—— ~ = y —- 
No. Company's No. 
of Book Market of 
Lots Value Value Lot 
Ms .- 6dadctbese 10 $133,651.01 $129,601.95 7 
Bs -Kesteder 63 421,747.24 304,348.45 
Cee éhecee< 21 200,018.60 167,434.12 30 
0 y 4 150,680.58 150,660.08 
| a eree es 79 
Gh siaesesase 159 744,217.02 733,189.07 18 
Ill séeluce 101 
 hebwdene 55 340,509.70 325,070.99 44 
Be, Séececes 5 32,732.72 32,632.49 1 
is ‘sc¥esede 1 17,471.85 17 ATLSS 1 
i te eee wes 10 211,978.55 211,771.05 
a sects 71 
Ee weceese 14 135,006.80 128,323.99 1 
Pb. xeesueuen 133 629,682.38 625,676.65 23 
BE ctwotede 4 28,743.27 28,743.27 
ie GS eveese ck 2 22,521.26 22,521.26 








Ga concess 280 1,230, 736.58 1,208, 807.35 

me Ge ces vésee 21 219,482.35 197,971.89 

WEE sedeces S 44,739.93 42,532.69 30 

See * deéees 29 170,258.05 169,995.19 57 

Wek wewceecse 2 
Total 837 $4,734,177.89 $4,586,952.34 535 


Total cost to Company amounted to $11,074,499.50. 


—— Total Farm & City———> 
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City—— ————* 

Company's No. Company’s 

Book Market of Book Market 

Value Value Lots Value Value 
$263,449.16 258,480.84 Mt $397,100.17 $389,082.79 
63 421,747.24 394,548.45 
170,504.58 170,171.33 51 370,523.18 337 605.45 
22 150,680.58 150,660.08 
993.534.10 983,966.48 7 993,534.10 983,966.48 
130,048.83 127,920.90 177 874,265.85 861,109.97 
1,947 ,922.05 1,937,302.99 101 1,947,922.05 1,937 302.99 
1,215,048.36 1,493,348.52 99 1,555,558.06 1,818,419.51 
5,539.49 5,539.49 6 38,272.21 38,171.98 
38,462.69 38,462.69 2 55,934.54 55,934.54 
10 211,978.55 211,771.05 
378,418.15 362,606.83 71 378,418.15 362,€03.83 
3,850 00 3,850.00 15 138,856.80 132,173.99 
611,032.20 609,130.84 156 1,240.714.58 1,234,807.49 
+ 28,743.27 28,743.27 
2 22,521.26 22,521.26 
15,466.57 15,466.57 3 15,466.57 15,466.57 
280 1,230,736.58 1,208,807.35 
21 219,482.35 197,971.89 
103,545.74 103,523.65 38 148,285.67 146,056.34 
339,997.57 339,692.17 86 510,255.62 509,687.36 
10,560.44 10,560.44 2 10,560.44 10,560,44 
$6,227,379.93 $6,460,023.74 1372 $10,961,557.82 $11,046,976.08 
909 
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For its field men the Lincoln National 
Life maintains a far-flung system of 
branch offices to speed the handling of 
their business. 81 LNL branches in 36 
states help salesmen give clients modern 


speedy service. 


* 


The 


LINCOLN NATIONAL 


LIFE INSURANCE COMPANY 
Fort Wayne, Indiana 
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3. Total Amount ...... - $10,961,557.82 $11,.046,976.08 $12,518.349.99 
% Excess Over Bk. Val. 78% 14.20% 


EXHIBIT #2 
REAL ESTATE UNDER CONTRACT OF SALE 12/31/35 


Ratio to Bk. 


Val. At 
(129 Parcels) Amount Date of Sale 
1. Book Value At Date of Sale ......... $573,212.24 
Cn cient eneesbhoeseeseaeesc 626,118.34 1.0923 
3S. Appraised Valve .....ccccseccseveces 751, 338,85 1.3108 
4. Beok Value 22/31/85 .....ccccccccce: 428,287.01 
5. Company's Market Value 12/31/35 .. 428,287.01 
é& Total Profit on Sales ............... 72,865.21 
7. Total Profit Credited on Books 
OD Ga. TD oc becvoeceseccovecece 11,836.35 
i See ee Ge ED cor eccddsceaceses 19,959.11 
9%. Total Loss Debited on Books 12/31/35 19,950.11 


It is to be noted that a profit on sales of $61,028.86 had not been 
credited on the Company's books as of December 31, 1935 nor was 
this item included in the Surplus of the Company on that date. 


EXHIBIT #3 


REAL ESTATE SOLD SUBSEQUENT TO DECEMBER 31, 1935 


Sold Sold Under 
Outright Contract Total 
1. Number of Parcels .. 32 07 12y 
2. Book Value at Date of 
> -ebéueeoésateedncese 211,416.22 $423,745.13 $635,161.35 
3. Company's Market 


Value At Date of Sale $208,337.57 $409,635.93 $617,973.50 
. Ratio of Company's 

Market Value To Book 

Value Date of Sale .... 9840 9667 729 
Current Appraisal ... 261,004.35 $493,201.03 $754,205.38 
Ratio Current Ap- 

praisal To Book Value, 


— 


a 
— - 
. . 


 . skis cucuée 1.2346 1.1639 1.1874 
7. Selling Price ......... 224,965.73 $490,335.25 715,300.98 


wr 


Ratio of Selling Price 
To Book Value Date of 


Dt? + stpshencheneeameas 1.0041 1.1571 1.1262 
%. Total Profit on Sales $35,991.43 $91,613.10 $127,004.38 
10. Total Loss on Sales .. $23,641.68 $23,823.22 $47,464.90 
11. Net Profit Over Book 

. wencsecdoénnsesea $12,349.75 $67,789.88 $80,139.63 


The Management is to be commended for the conservative method 
of valuing the Company's Real Estate holdings; however, your 
Examiners have included among the Non-Ledger Assets an item 
of $226,586.75, Market Value over Book Value of Real Estate, be 
lieving that the amounts received from bona fide sales definitely 
fixes the values of these parcels. 

This Non-Ledger Asset item is composed of the following as in- 
dicated from the above exhibits: 


Exhibit #1, Line 3, Col. 2 leae Col. 1... cccccccccccce $85,418.26 
I ne a 61,028.86 
Ee a 80,139.63 

DD Gubddbbesandeesonetdshecsdacdcesncéescceseeces $226,586.75 


The property acquired for Home Office purposes in February 
1926 has a frontage of 420’ with a depth of 195’. It is located in 
the City of Indianapolis, Indiana and is bounded by Pennsylvania, 
Talbot, Michigan, and North Streets. The property was purchased 
at a cost of $641,000.00 to which capital charges resulting from 
permanent improvements have increased the book value to 
$648,399.20. The Company has never erected Home Office Quarters 
on the property and subsequent to the acquisition of this parcel 
the completion of the Indiana World War Memorial Plaza, on 
which the property fronts, has enhanced its value. This property 
was appraised January 23, 1931 at $1,050,000.00 but is carried at 
a Market Value of $950,000.00 for the purpose of this report in 
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ADMITTED ASSETS 
First Mortgage Loans ae bi 


Real Estate) ........ : eeen $7 092,155.35 
TE 6obkebe bideebpuecosiocsdés : 3,998,497 .56 
*Stocks (market value $1,380,7 77. 98) 863,617.47 
Policy Loans (within reserve) ...... 5,440,724.73 
Home Office Building and Other Real 

MED Scnvevcecccccccoccccceses 2,431,765.79 
Collateral Loans ...........eeeeee. 239,791.63 
Net Premiums Outstanding and De- 

ferred (secured by legal reserve). 773,819.56 


Interest and Rents Due and Accrued 236,733.94 
Cash in Banks, in Office and in Transit 1, 386, 151.24 
PE, oda cut ered be enaeenee 20) "412, 07 


TOTAL ADMITTED ASSETS .... 





$22 664,669.34 


West Coast Life Insurance Company 


San Francisco, California 


FINANCIAL STATEMENT, DECEMBER 31, 1936 


* The market value of bonds and stocks is $690,682.02 in excess of the book value. 
** Furniture and Printing Plant Equipment not carried as an asset. 


BUSINESS IN FORCE ...... ccc c cece ccc c ccc ccceces $114,904,637.00 
BEEEC WEMERUEED cccccccccccccceseccececvccccesenss 662,832.50 
TOTAL PREMIUMS ... nnn cccccccccccccccccccccccces 4,041,351.60 
BOS EED BRPOUEEEE cc cccccccccccceccecccce see ecccccccs 5,311,940.06 
TOTAL PAID POLICYHOLDERS TO DATE.......... 37,856,069.90 


WEST COAST SERVICE, IN ADDITION TO THE REGULAR BUSINESS, EMBRACES JUVENILE, IN- 
SURANCE WITH INCOME POLICIES, RETIREMENT ANNUITIES, GROUP LIFE AND DISABILITY, 
WHOLESALE INSURANCE, SELECTIVE RISK PLAN, SUBSTANDARD BUSINESS AND COMBINATION 
WEEKLY ACCIDENT AND HEALTH AND DISMEMBERMENT. 


OPERATES IN SEVENTEEN STATES 





















LIABILITIES 

Reserve on All Outstanding Policies $20,527,486.53 
Reserve for Losses Incurred ....... 174,837.67 
Interest and Premiums Paid in Ad- 

ee 192,693.80 
Reserves for Taxes Payable in 1937 49,492.48 
Contingency Reserve for Investments 330,000.00 
Sundry Liabilities ...............- 144,457.77 
Reserve for Policyholders’ Dividends 221,061.88 
Capital Stock ......... $375,000.00 
Unassigned Surplus .... 649,639.21 
SURPLUS FUNDS FOR PROTEC- 

TION OF POLICYHOLDERS .... 1,024,639.21 


















I. viteiciranebiadcndiesenes $22.664,669.34 
















accordance with the custom of the Company during the past 
several years. Negotiations are pending at this date which your 
Examiners are advised have been tentatively accepted for the sale 
of this property at a price of $1,000,000.00, 

The Company’s computation of interest due, $1,494.23 and accrued, 
$5.945.79 on Real Estate Sales contracts was verified by your 
Examiners. Both items were found to have been collected sub- 
sequent to December 31, 1935 and have been included among the 
Non-Ledger Assets. Rents due, $34,451.78 was verified. This item 
represents farm rents that were secured by crops in storage and 
the entire amount has been subsequently collected. 

It has been the practice of the Company to rehabilitate its 
properties where conditions warranted the action in order to en- 
hance the value of the properties and increase the rental income. 

While no reallocation was made of Real Estate Repair and Ex- 
pense items, numerous items were noted charged to this account 
which represented permanent improvements and could have been 
vapitalized. 

Rental income and expenses for the period covered by this ex- 
amination were verified and are reflected in the following table: 


ross Taxes, Repairs, 
Rents And Expenses Net Income 
See Santnces $187,872.54 $145,423.62 $42,448.92 
Ree. Aueawees 448,983.34 441,348.31 7,635.03 
Bea? S6eecese 583,863.63 569,984.45 13,879.18 
$1,220,719.5 51 $1,156,756.38 $63,963.13 


The papers in connection with each parcel not on Deposit with the 
Indiana Department were scrutinized and found to be in order. 
Subsequent to the last examination of the Company, the Manage- 
ment has had the abstracts that were commented on in that report 
continued to show title vested in the Company. A thorough check 
was made of Fire and Tornado policies carried on the Company’s 
Real Estate. 

Mortgage Loans on Real Estate $16,642,593.92 a listing of all 
mortgage loans owned December 31, 1935 and a reconciliation of the 
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balance in the loan account showed that the loans were held as 
follows: 


* On deposit Indiana Department of Insurance ...... $15,185,858.73 





a See Gaee GE GD GD «oo ckbcccdscocccscueess 1,456,735.19 
eR ey eT ee $16,642,593.92 


* Included in this item are sheriffs’ certificates in the amount of 
$651,649.49. 


Loans on deposit with the Securities Clerk, Department of In- 
surance, State of Indiana, were verified by means of a certificate 
issued by said Clerk reconciled with Company records. Loans held 
in the office of the Company were verified by inspection of the loan 
documents or if loans were sent out for foreclosure or collection 
by the inspection of receipts. Loans paid or renewed subsequent 
to December 31, 1935 were verified by proper entries in the books. 
It was determined that sufficient insurance was being carried on 
the improvements in accordance with the Indiana statutes. Numer- 
ous attention given to the Mortgage Loans and the collection of 
the interest thereon. 

The following table reflects the balances in the Mortgage Loan 
account December 31,1935 by States and Classes: 


FARM CITY TOTAL 

: No. of Book No. of Book No. of Book 

State Loans Value Loans Value Loans Value 
Bs - «accad 3 $12,197.27 47 $139,630.89 50 $151,828.16 
BEM céeace 35 128,304.09 be <> 1d aeons 35 128,304.09 
ee 204 1,383,449.94 97 699,163.54 301 2,082,613.48 
CORR cevses 12 56,508.97 se: eons 12 56,508.97 
Pes :avdeee o4 — Y Seeennwe 162 1,595,753.59 162 1,595,753.59 
ih ~ wesene< 96 195,672.82 71 257,659.73 167 453,332.55 
re 6 69,934.73 217 3,603,745.02 223 3,673,679.75 
BGs cbeocs 47 137,613.49 321 3,563,538.66 368 3,701,152.15 
BG enshea.” emi: ~\eqmees< 3 6,099.75 3 6,099.75 
BOB sc 6 60 17 147,879.39 as 13,913.77 21 161,793.16 
Pe. baewoew™ sen) “ “:. enero eee 2 103,593.82 2 103,593.82 

Continued on next page 
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THE HOME LIFE INSURANCE COMPANY OF AMERICA 


Protects The Entire Family 


Home life agents are equipped to serve every need for life insurance. Modern 
policies are issued, on both Industrial and Ordinary plans, from birth to 65 








( BA2 next birthday. 
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Basil 8. Walsh Joseph L. Durkin John J. Gallagher 
Secretary 


President 


Independence Square. 





Treasurer 


Philadelphia, Penna. 
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BM. cccccce 7 kee eee 7 71,243.49 
EEGs ccsee 20 svesecee 70 331,128.86 70 331,128.80 
SEED. secce 2 5,156.00 2 5,100.00 4 10,256.00 
BEB. cccces - 170 482,014.31 11 90,655.24 181 572,669.55 
Nebr. ..... 23 Ss 6) Leer TT TT ee 23 134,922.02 
Be Gy coscc 1 ct eT eee TTT TTT 1 1,600.00 
ED. ccncce 22 tsi WO OOS 15 187,165.04 15 187,165.04 
Okla. ..... 74 164,864.06 12 41,773.35 86 206,637.41 
S. Cy cocsece 4 Een se te eepene 4 8,693.89 
Tenn 3 9,703.32 101 220,659.14 104 230,362.46 
Texas 46 313,551.24 494 2,360,742.72 540 2,674,293. 96 
VR. ccccves 22 sit Ow OCS 33 $0,586.77 33 90,586.77 
We Vs cece 2e «(i SOO 4 8,375.00 4 8,375.00 














—_—-- 


Totals .. 750 $3,323,309.03 1666 $13,319,284.89 2416 $16,642,593.92 
Mortgage Loans in process of foreclosure as of December 31, 1935 
are indicated in the schedule below: 





included in the preceding financial statement. Interest accrued 
December 31, 1935 in the sum of $263,957.01 was computed by the 
Company and the accuracy thereof established by means of ex- 
tensive test checks. Interest paid in advance in the amount of 
$20,307.76 was verified and has been included among the liabilities 
under the caption, “Unearned Interest and Rent Paid In Advance.” 

Excess loans in the sum of $93,701.44 have been deducted as an 
asset not admitted in the preceding financial statement. 

This item consists of loans that did not meet the statutory re- 
quirements of the State of Indiana and one second mortgage, the 
company’s number 15935 in the amount of $3,312.90. 


ASSET AND MORTALITY FLUCTUATION FUND $144,187.27 


This item has not been included in the preceding financial 
statement. It has been the practice of the Company in compil- 
ing their Annual Statements to report its surplus in round figures 
and to show the balancing figure above the line as an Asset and 








FARM 
No. of Book 
State Loans Value 

"tek Ok ec nuedceaesesassdiwesds 2 $7,547.97 
i Minch nde i penec pe ahbbsenkseeeseeans 12 60,730.95 
in dutta cv cen tuacesebebbese ede 7 47,649.95 
Dt 2ehiietenns oteceud els cbdkenesabaos ~~ > eieens 
De, ttn teh ee ee tee ke acnd Geeneeeéus 7 30,680.03 
tt hi Cece sosinheedaeestneodéeo sc te so —tt(‘(“‘( COC RR Ce 
Tt ch i 6o6 obObS060RS60 0064S 0000 c0ds soe 5 22,327.86 
he Sc entdase ciédebédiudedsadectnect 2 8,778.39 
DT \b ohé Gnbedobdesscccdcuncecovescse os . ~** epbbetec 
nr 6. Sink. isc cue ocebeee seednen css 1 2,400.00 
Dr Encubedbe s0660c6USSssu00600 08008 s  «° @enedbe 
DE +) dinaickedd secede bbetadeodceviasee 9 21,549.71 
Pe betas te ded doetbbbbese tvececeets 11 91,492.35 
ED 6 ne eee ee der kcolebceccdaes 10 29,479.24 
rr te. Jee habe eeds coe séeeb besos sa” SO Pei dawe 
CD tintin dpe ese bobeeehebag Gakénbaee 3 12,961.27 
ED och Gs cBoe cb soso cddcedvivocceseccese pa Seba wee 

DED inti 4 cud dab odehebsneeGaeeteatanas 69 $335,597.72 








CITY TOTAL 
No. of Book No. of Book Value of 
Loane Value Loans Value Land & Bldgs. 

seeeeeee 2 $7,547.97 $25,200.00 

ey ee 12 60,730.97 180,850.00 
3 $10,307.16 10 57,957.11 169,200.00 
9 254,312.83 9 254,312.83 628,700.00 
tent. 2? edema 7 30,680.03 98,694.00 
22 473,033.86 22 473,033.86 1,015,458.46 
10 29,186.50 15 51,514.36 170,100.00 
eeecccce 2 8,778.39 27,900.00 

1 10,186.92 1 10,186.92 24,000.00 
peeveete 1 2,400.00 7,500.00 

3 12,631.95 3 12,631.95 25,950.00 
1 9,286.20 10 30,835.91 81,145.00 
bodedeoos 11 91,492.35 291.000.00 

néeudues 10 29,479.24 101,200.00 

1 4,015.5 1 4,015.50 8,500.00 
9 67,129.79 12 80,091.06 194,540.00 
2 7,254.43 2 7,204.43 14,750.00 
61 $877,345.14 130 $1,212,942.86 $3,064,687.46 





Interest due as reported by the Company in its 19385 Annual State- 
ment in the amount of $1,169,322.97 was verified by your Examiners. 
At variance with the conservative practice employed by the Company 
in valuing its Real Estate, as commented upon under that caption, 
it was found that the above mentioned amount of interest due con- 
tained numerous items of interest due over two years. A careful 
analysis of each interest due item was made and in accordance with 
the ruling and custom of the Department of Insurance, State of 
Indiana, credit is given in the preceding financial statement for only 
that interest due for a period of two years or less. The total in- 
terest due ef $1,169,322.97 consisted of interest past due over two 
years amounting te $387,724.74 for which no credit is given and in- 
terest past due two years or less amounting to $781,598.23 which is 
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Mortality Fluctuation Fund. Inasmuch as this reserve represents 
a balancing figure and was not created by formal action of the Board 
of Directors it has been included in the Surplus reported by your 
Examiners. 


SURPLUS $1,289,570.07 


This item represents the free, unassigned surplus of the Company 
as regards its policyholders. The following reflects the differences 
between the Company’s annual statement as of December 31, 1955 
and the statement of your Examiners which is embodied in this re- 
port and the resulting effect on the Surplus of the Company. 
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NON-LEDGER ASSETS 

















Surplus 
Company Examiners Increase Decrease 
Interest Due on Mortgage LOans ......ceccccccceeeccceeeeteeeesseeeeeeerenuees $1,169,322.97 Dn” ‘ssssesases $387,724.74 
Market Value Over Book Value of Real Estate ......... cece c cece cee ce ee eecenees $5,418.26 226,586.75 $141,168.49 = cw eeeneee 
ASSETS NOT ADMITTED 
ewteaee TOOT TMOGSS ccccccccvcccccccccccccccctccccccccccccseeesesenccesceeaeee § §«, eevsccedon ”: éewesecece 93,701.44 
LIABILITIES 
SF FRESE TIITIT CTL TTITTTrrerrrirrrir TTT Tre ite  e 418,539.00 Gee” §=—«_ tececedecee 4,204.08 
Met Valne GRPP. COMEERCES NOS ERVORVINE occccccccccccccccccceteccovccccecccesces 1,108,934.00 Bk ee 2,767.32 
rr rr i Ci, ccedcdeenseesedtcocccseeebeeues ceedvcesees 90,466.19 Pn. ecédsvecues 3,369.89 
poe eR PPP T TULIP TTT ere rT ee TETTTETT Lee 17,750.00 I. See, ako 3,201.21 
i: i CoD oi. «0006606606 0600660006000606Rbb00b06 Cecoeeeeies 155,770.19 145,587.20 De ©)... (gcemeecewd 
Bees GRE Tee WME DEE ccccccccccccccccccectcceecséptdectoecsesses ae ~eeceeseoes ae )=3)——C(ié«C ee 
Ee were eee eee? Per Pe errr Tee TT TTT TTT TTT TT Tiere Tre To ree $284,538.75 $494,968.68 
i rs, 2 Sn + nn0600.0966006 666008 66 cosebeb enmabeenetbebbabes 284,538.75 
$210,429.93 
Ss CD GPO Cs OED 0000606 bh ccccccceseeeesoeSsmedeseccectccccececeésecegasnes $1,500,000.C0 
rr rr Sr Or PD 0.0c 6 G0Gek 06006066000 6 Nb eb ebabe eeceeoeseeeeeeccoesaquneces 210,429.93 
i ee Pe 2 TD ono 666b06e6es 666SOSSSsRSeS eds GhRO OC ROdeecceeOCeoRsannede $1,289,570.07 
’ “sy 's N . 
CONCLUSION 3. The Company had, as of December 31, 1935, unassigned surplus 


: oO : : icy > 9 avi 7 S »fiectea 4 > 
Having made a thorough examination of the State Life Insurance | ** regards its policyholders of $1,289,570.07, as reflected by the fi- 


Company at its Home Office, Indianapolis, Indiana, in accordance nancial statement embodied in this report, after a conservative 
with your instructions, your Examiners find the following con- valuation of all of its assets and a determination of the adequacy 
clusions warranted: of the policy reserves and other liabilities as commented upon 

1. The Company is ably managed and it is apparent that the 
officials are thoroughly conversant with its affairs. 

”’ The management makes a determined effort to treat all of its 
policyholders fairly and equitably in accordance with the terms 
of the various policy contracts. officers and employees is acknowledged. 


herein. 


The courteous and helpful assistance given your Examiners by the 











THIRTY -SEVENTH ANNUAL FINANCIAL NATIONAL 


LIFE AND 


ACCIDENT 


STATEMENT * Year Ending December 31, 1936 ‘zee 


ASSETS LIABILITIES ‘ 


YOu, 

















EE nid do te pee edeaesen ana $25,044,584.53 Legal Reserve, Life Insurance Policies ... $35,794,577.17 
Reserve, Disability Policies ............ 134,439.05 
Stocks Owned .......+seeeeeeerereeees 58,900.00 Contingent Reserve ........... seeneas 1,763,859.92 
Real Estate Loans, First Mortgages ...... 11,335,696.24 Reserve for Epidemics ...............- 1 ,000,000.00 
. Investment Fluctuation Fund .......... 900,000.00 
Cash in Banks and Offices TRUTECELET SL 2,233,965.32 Gross Premiums Paid in Advance Se 294,027.18 
Real Estate Owned, of Which $1,192,- Taxes Accrued, But Not Due .......... 517,954.73 
933.99 is Used for C p 4.639,960.46 Commissions to Agents, Due and Accrued 235,273.40 
a a ee ealeiatatsiant Agents’ Bond Deposits ............+-. 437,071.87 
BOGS GH GURED cccccccccccqeccccccces 25,000.00 Policy Claims in Process of Payment and 
: ; RIE oo oc cece ecdccascsoceces: 169,499.97 
Net Unpaid and Deferred Premiums, etc.. _1,620,524.19 SP Aa ee vows te csmetewnese: 150,814.39 
Pe BE  dnkdceoeneccencdcesieont 2,629,598.45 
won of orengg Liabilities Other Than Capital and Sur- 
Interest Due and Accrued ............. 557,351.75 MED ccnend bens ove ts dcecececeeceus 41,397,517.68 
Capital and Surplus ............-+005: 6,748,063.26 
Pere FERED i ccccccccccccccsoese $48, 145,580.94 Pe ERIE 6c vccccceceveses $48, 145,580.94 
Increase in Life Insurance In Force During 1936 ...............0 cece eee eeee 80,734,482.00 
Total Life Insurance in Force December 31, 1936 ...........ccceceeeeceeeees §36,728,355.00 


THE NATIONAL LIFE AND ACCIDENT INSURANCE CO., INC. 


Nashville, Tenn. 
C. A. CRAIG, Chairman of the Board W. R. WILLS, President 

















MARCH 1, 1937 Fiz 








\ 
RN 






ye ee 


®When you stay at Hotel Cleveland your redcap takes you 
from train to hotel lobby in a moment, without going out- 
of-doors. No time wasted, no discomfort, no taxi fare. 

And at Hotel Cleveland, all the city is at your door step. 
All five buildings of the Terminal development under the 
same roof; stores and office buildings to the east; government 
buildings north; wholesale district west; industrial plants 
south. And comfort, friendliness, welcome, e«# bome—in 
your room and all about you in 
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Rooms from 
$2.50 for one 
$4 for two. 


At dé laite 















ATLANTIC LIFE 


offers a complete line of modern 
policy contracts covering all needs 
“from the cradle to retirement" at 


low guaranteed cost. 


Atlantic Life 
Insurance Company 


Richmond, Virginia 


WILLIAM H. HARRISON 
Vice Pres. & Supt. of Agencies 
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STATE MUTUAL Life Assurance Company, 


Worcester, Mass. 


Annual Statement, Year Ending December 31, 1936 


RECEIPTS 

PEED SebS6occdcbtccdcdSedewonccoscccoeesséececves $18,603,654.70 
I nis tn enh ng needecbeedeeéeonsbents 7,788,876.22 
ee Tee OO ARO cocccecocecesécceobeccées 1,086,923.30 
UPOOTROMERE. COMETRGED wccccccccccccncccccceccescess 2,837 ,400.95 
i nD dan detec seks bebobeteededaue 154,682.29 


ee 


$30, 471,538.06 


DISBURSEMENTS 


rr rr Sr Sn. ccicceeeccoesecceceses $6,479,382.13 
ey en OED “ogc once 6066006600000 00666 794 606.80 
ID ds cdiecudveSséebeesece cccestesecnseos 209,445.15 
rr nn . ces vbees eee’ setnseceuse 16,800.00 
EE“ Sa sdeeed SSSSUE 6 de bb60k060b 0b 66d ececesiseee 3,411, 828.06 
Policies surrendered with additions ................. 3,862,666.18 
ee Pr Wb 6 66 cso Wc ccdsseccccivcoved 538,572.90 
ET CHIE nnd ceeccedcasddovcseseoos $15,313,361.22 
Federal tax and taxes, licenses and fees to different 
PT eee Te TT eT TTTTTrTTrrTyTr TTT. 498 835.59 
Taxes, repairs and expenses on real estate ........... 1,388,010.93 
Commissions and agency @xpenses .........66..60008. 1, 848,783.66 
PD GED cooccececesecesentececccossceeseces 1,348,516.57 
Supplemental contracts, etc. .....cccccccrecccccccccces 1,921,517.31 


925,844.14 


$23,244. 860.92 


Amortization and adjustment of book value of assets 





Receipts over disbursements .............ceeeceeeeees 7,226, 608.14 
$30,471,538.06 
ASSETS 
% 
United States Government bonds.............. $14,831,128.11 8.8 
State, county, municipal and dominion bonds  14,506,692.37 8.6 
Public Wtihity .n.ccccccccccccvescscccccccccccces 21,805,943. 62 12.9 
Pi POE 200000000606 ddeeecccoocsseseoces 16,643,866.01 9.8 
Industrial and other bonds ............eeee6. 3,561,715.58 2.1 
(The above bonds are carried at amortized 
values, except the few bonds in default 
which are all carried at market values of 
December 31, 1936.) 
Guaranteed and preferred stocks ............ 852,361.00 0.5 
(At market value December 31, 1936.) 
Ce SOUS cdcccdccccccecesoeesouceeseses 951,551.00 0.6 
(At market value December 31, 1936.) 
Piret MOPrtmame OARS occcccccccccccccccsccece 39,147,945.49 23.1 
TOONS ON POLICIES ...cccccsccccccsscccsesseecs 30,482,260.89 18.0 
SIE TET TETT TT TTT Tere 3,600,000.00 2.1 
(Largely rented to outside tenants.) 
Se ED . .cccccecetcesececeeseveoosece 12,338,466.11 7.3 
(These holdings are centrally located, rented 
city properties.) 
Cash on hand and on deposit in banks........ 4,474,598.13 2.6 
Deferred premium notes on policies in force 224.00 0.9 
Interest and rents accrued and due ........... 2,170,088.64 1.3 
Net uncollected and deferred premiums on poli- 
jj do ctvhtn. dias bob eee 600 60006606 3,652,902.65 2.2 
DRSCOTIGMOORS BOSSES ccccccvccccccccceccccccess 131,860.99 0.1 
Total Admitted Assets ............eeeee0e $169,151,604.59 100.0 
LIABILITIES 
Reserves : 
Net policy reserve, Massachusetts 
SEED ddcdnbacdcddsceercecveccecs $132,401, 220.00 
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SPECIALISTS — INSURANCE PROFESSIONS 


CALIFORNIA 


ACTUARIES 
INDIANA 


NEW YORK 








Barrett N. Coates Cart E. Herrurta 


COATES & HERFURTH 


CONSULTING ACTUARIES 


437 So. Hill Street 
LOS ANGELES 


582 Market Street 
SAN FRANCISCO 





HAIGHT, DAVIS & HAIGHT, Inc. 
Consuliing Actuaries 


Frank J. Haight, President 


INDIANAPOLIS OMAHA 














Consulting Actuaries 
Auditors and Accountants 


S. H. and Lee J. Wolfe 


Lee J. Wolfe 
William M. Corcoran 
Joseph Linder 


116 John Street, New York, N. Y. 








ILLINOIS 








MISSOURI 








DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


Telephone, State 1213 


ALEXANDER C. GOOD 


CONSULTING ACTUARY 


CENTRAL MISSOURI TRUST 
COMPANY BUILDING 


JEFFERSON CITY, MO. 














WOODWARD and FONDILLER, Inc. 


Consulting Actuaries 


90 John Street, New York 
Telephone Beekman 3-6799 

















Specialty, Income Taxes of Insurance 


ompanies 
WILLIAM W. CHAMBREAU 
Consulting Actuary and Tax Consultant 
111 West Monroe Street. Chicago 


Organization, Management, Tax Service 
Washington Office Investment Bldg. 





T. C. RAFFERTY 
CONSULTING ACTUARY 








915 Olive St., St. Louis, Mo. 
Telephone Chestnut 1437 














WOODWARD, RYAN, SHARP 
& DAVIS 
Consulting Actuaries 


90 JOHN STREET, NEW YORK 
Telephone Beekman 3-5656 








NEW YORK 


PENNSYLVANIA 








CONOVER, GREEN & CO. 


Actuarial and Insurance 
Consultants 
120 South LaSalle Street, Chicago 


Chase S. Conover Telephone 





Miles M. Dawson & Son, Inc. 


Consulting Actuaries 
Auditors and Accountants 


900 Fifth Avenue 


NEW YORE CITY :-: N. Y. 




















FRANK M. SPEAKMAN 
Consulting Actuary 


Associates 
Fred E. Swartz, C. P. A. 
E. P. Higgins 




















Walter C. Green FRAnklin 3868 THE BOURSE PHILADELPHIA 
FACKLER & BREIBY 
CONSULTING ACTUARIES 
S W. 40th Street 
New York City “3 N. ¥ 
Reserve on supplemental contracts not Federal, state, county and municipal 
PED GD Ween de heeccckweccrdecesscceed 10,564,985.00 ES .6'n.s 6 ctvccecddseeusese 370,000.00 
Special reserves on disability contracts 2,672,525.84 532,459.58 
——__——_—__——— $145, 638,730.84 Unearned interest paid in advance ...........e2eeeeees 23,690.31 
Insurance Liabilities : Received and unallocated payments ................. 108,996.55 
Claims reported and awaiting proof.. $448,737.87 Sy Ms... cncceccenvetseneesesseussaaddbinatel 10,251,165.21 


Reserved for claims incurred but un- 
PEGS So neccdecccsedesacsccccccsesc 
Premiums paid in advance .......... 


Dividend Liabilities: 
Dividends due awaiting settlement... 
Dividends left to accumulate ......... 
Dividends apportioned to December 
as He. Bhchawesdbecrsdcssccessedes os 


450,000.00 
1,337,659.15 
— 2, 236,397.02 























$169,151,604.59 


$301,228.59 
6,558,936.49 


3,500,000.00 





Accrued Expenses: 
Expenses due and accrued, etc. ...... 
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$162,459.58 


10,360, 165.08 





17TH CONSECUTIVE MONTHLY INCREASE 


The State Mutual Life with a January paid business gain of 
11.35 per cent over January 1936, has now brought to 17 the number 
of consecutive increases made over the identical months of the 
preceding year. Beginning in September 1935, the Company added 
to its cumulating increase every month in 1936, to end the year 
13.32 per cent ahead of 1935. 
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Connecticut General 


Life Insurance Company 
Hartford, Conn. 


SEVENTY-SECOND ANNUAL REPORT 


The business of the Connecticut General Life Insurance 
Company during 1936 made steady progress in all departments. 
Improved incomes and a more widespread conviction that ade- 
quate financial security is most surely attained through life 
insurance contributed to increased sales. 


Total income, assets, new business and insurance in force, 
all showed substantial gains. 


New life insurance paid for amounted to $165,201,622, an 
increase of 19.4% over 1935. Life insurance in force at the 
end of the year totaled $1,056,559,897, an increase of nearly 
$50,000,000 for the year. 


All lines of group insurance made excellent progress. 


Life insurance premiums totaled $33,537,787. Premiums in 
the accident department increased from $1,817,730 to $2,068,- 
898. 


Funds left with the Company to be paid in instalments in 
lieu of lump sum increased by 48.4% and amounted to $3,630,- 
463. This is evidence of the growing use of income settlements 
on the part of the public to protect insurance estates. 


Total income increased to $50,640,254. 


Assets increased $19,504,708 during the year and on Decem- 
ber 31 totaled $208,417,564. 


The voluntary contingency fund was increased to $2,500,000 
and excess security to policyholders, excluding such fund, 
increased to $9,064,282. 


Payments to life and accident policyholders and their bene- 
ficiaries during 1936 amounted to $21,098,948. There was a 
decline of 24.9% in insurance surrendered. Since organization 
the Company has paid to policyholders and beneficiaries 
$263,024,269. 


We enter our 73rd year convinced that the public is going 
to make more and more use of life insurance in its quest of 
financial security, and with an agency organization better 
trained and better equipped than ever before to help the public 
use life insurance to best advantage. 








1936 RECORD 
Assets $ 208,417,564 


Reserves and other liabilities including 


contingency fund $2,500,000 199,353,282 
Excess security to policyholders 9,064,282 





$ 33,537,787 
2,068,898 
50,640,254 


Life insurance premium income 
Accident insurance premium income 
Total income 





New paid life insurance $ 165,201,622 


Gain over previous year 19.4% 





Life insurance in force December 31 1,056,559,897 
Payments to policyholders and 
beneficiaries 
Year 1936 $ 21,098,948 
Since organization 263,024,269 
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SUN Life Assurance Company, 
Montreal, Canada 


Stockholders’ Dividend Declared 


Policy Dividends To Be Increased 


At the last annual meeting of the directors a quarterly dividend 
of $3.75 per share was declared, payable April Ist. No dividends 
have been paid on the capital stock since July, 1982. The share. 
holders of the company were paid 25% per annum on the paid-up 
capital previous to 1929, and in 1929, one extra dividend, in 1930, 


‘two extra dividends, and in 1931, one extra of 25% each were paid. 


Under the laws of the Dominion of Canada stockholders are entitled 
to the profits of the non-participating branch and 10% of profits 
derived from the participating branch, but the company had 
voluntarily decreased this latter percentage to 5%. Announce. 
ment is now made that the policyholders in the future will re- 
ceive 971449 of the divisible profits of the participating branch. 
The 1937 schedule of dividends to participating policyholders, 
effective April Ist, will be on a higher basis than the current 
scale. The general disbursement on this account will be approxi- 
mately 109% higher than under the previous dividend schedule. 


TEXAS Life Insurance Company, 
Waco, Texas 


Financial Statement—December 31, 1936 














ASSETS 
% of 
Assets 
Pes SRST BORED cccecscscccccscecocceccce 26.64 $1,579,132.78 
Loans are made on Texas real estate only 
and are not made for more than one-half 
of the appraised value. 
United States Treasury bonds .............. 16.87 1,000,000.00 
Bonds guaranteed by U. S. Government ..... 3.22 190,750.00 
Municipal and federal land bank bonds .... 1.5 03,750.00 
I Te 12.45 738,246.82 
All real estate is located in Texas and is 
owned free of encumbrance. 
LOans CO POMICVROIGEES 0c cccccccccccsccccccee 28.20 1,671,868.62 
Interest Gue ANG ACCPUCd 2... .cccccccccccccces 1.36 80,806.16 
On loans and bonds, 
Net premiums in process of collection ...... 2.16 127,738.41 
ee CR 6 og wnivcinne eee secesoe 7.41 439,363.82 
SE MED 5.605660060606 600060660006 cc cence ° All 6,275.00 
Moted A@uabttes Aaaets ..ccccccccecececce 100.00 $5,928,021.61 
LIABILITIES 
% of 
Liabilities 
ny CD 6 ccc ene tee beseeeseee 81.74 $4,845,866.00 
Policy claims awaiting formal proofs ...... .70 41,318.00 
Premiums and interest paid in advance .... .63 37,269.54 
Be Se TED cn ceccuscesessocccocccoces 31 18,330.45 
Reserve for various other contingencies .... 9.70 575,000.00 
CRMEERE GOOG cccccccccccccccecs $200,000.00 
Unassigned funds (surplus) 210,237.32 
Surplus to policyholders ..............eee05. 6.92 410,237.32 
RENE Soceccesocscoesctocecuce 100.00 $5,928,021.61 


Life insurance in force, $26,466,694. 


TRAVELERS Insurance Company, 
Hartford, Conn. 


Annual Statement Figures 


At the annual meeting of stockholders of The Travelers Presi- 
dent L. Edmund Zacher announced the principal figures from the 
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annual financial statements of The Travelers Companies and re- 
ported a year of good progress in the upbuilding of the various 
lines of life, casualty and fire insurance. 

Among the many interesting figures announced were those 
concerning the distribution of benefits under policies among 
policyholders and beneficiaries. The total amount distributed 
during the past year was $95,025,521, bringing the total benefits 
paid since organization of the first Travelers company beyond a 
billion and a half dollars. These payments during 1936 required 
the issuance of 1,002,874 checks and bank drafts for death claims, 
old age benefits, accident and health indemnities and losses re- 
sulting from fires, automobile mishaps, burglaries, and a variety 
of other casualties. This was the largest total in the history of 
The Travelers and represents an average of 3,343 individual pay- 
ments for each business day. 

In the past seven years insurance benefits have played an 
important part in alleviating distress and the benefit payments 
made by the Travelers Companies alone have totaled nearly three- 
quarters of a billion. The exact figure is $742,353,978. 

The annual financial statements of the Travelers Insurance 
Company, the Travelers Indemnity Company, the Travelers Fire 
Insurance Company, and the Charter Oak Fire Insurance Com- 
pany all show gains in both assets and surplus. 

The assets of the Travelers Insurance Company stand at $S60,- 
471.355, an increase for the past year of $72,560,363. The surplus is 
$97.524.046, a gain of $7,456,861. Both figures are the largest in 
the history of the company. The special reserve which the com- 
pany carries to take care of extraordinary losses such as are 
brought about by epidemics, depressions, and other catastrophes, 
now stands at $15,617,009, an increase, since a year ago, of $5,- 
476,828, 

For the third consecutive year life policyholders paid off more 
on the loans made against their reserves than they borrowed. 
In the early days of the depression policyholders found their 
life contracts a source of much needed cash and many were able 
to tide themselves through the bad years with these borrowings. 
The high point in policy loans was in 1933 and at the end of 
that year they stood at $123,933.74. In the statement as of De- 
cember 31, 1936, this figure is down to $117,802.44. At the end of 
1933, policyholders had borrowed 21 per cent of reserves on their 
contracts while today their loans stand at 16 per cent of present 
reserves. The reduction in policy loans last year was $2,058,211, 
and the increase in life reserves was $57,289,520. This is a clear 
indication that many policyholders have been anxious to clear 
their life insurance of indebtedness. 

The Life insurance in force at the end of the year was $4,439,- 
612.833, a gain for the year of $167,063,772. The new Life insur- 
ance on a paid basis for the year was $6€07,917,276. 

In the casualty department, in which are written the lines 
involving injuries to persons, such as accident, compensation, 
automobile liability, general liability, and group disability insur- 
ance, there were substantial increases and favorable underwriting 
results. 

The company continued the accident prevention and health 
promotion work in connection with these various lines of insur- 
ance. Much of this work is done through the engineering and 
inspection department for the maintenance of which the company 
last year paid $1,921,522. Since the organization of the inspection 
work in the companies, the Travelers has invested a total of $39,- 
627,007 in this humanitarian effort, an effort that benefits em- 
ployers, employees and society generally as well as the Travelers 
companies. 

The Travelers Indemnity Company, in which is written all of 
the casualty lines involving property losses, shows assets at the 
close of last year of $26,831,865, a gain of $1,095,169. The surplus 
is $6,909,966, a gain of $624,139, and the special reserve is $7,904,- 
524, a gain of $494,278. 

The Travelers Fire Insurance Company reported premiums of 
$11,819,069, an increase of $1,348,787, assets of $23,837,223, a gain 
for the year of $2,497,469, surplus of $5,031,973, a gain of $810,248. 
The special reserve is $3,235,503, a gain of $685,821. 

The Charter Oak Fire Insurance Company, the newest member 
of the Travelers group which began business during the past 
year and which is writing fire and inland marine insurance, shows 
assets of $1,245,721, a gain of $37,742. The surplus is $744,557, a 
gain of $36,778. 

The total premium income of the Travelers companies last year 
was $192,257,129, an increase over the preceding year of $7,462,025 


Continued on next page 
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Muddily Mottled 


This policyholder lives in Covington, Ky. The great 
fluod came on and on, and the waters rose and rose, 
and he was driven from his place of business, hastily, 
and his current premium notice and the check he had 
pinned to it remained behind in water nine feet deep. 
When he returned, floor and walls were thick with 
slime, and so were desks and chairs. Premium notice 
and check—they were first in his thought—had floated 
to the floor and, save for an upsticking corner, were 
buried in the mud. Not that he worried, for he was 
within the grace period, and knew that, in addition 
to that leeway, the Company—as did others—had ad- 
vertised a crisis extension. Though muddily mottled, 
the two bits of paper served their purpose. 


Life underwriters suffered disruption of business, 
evacuation from their homes, and all other dread ef- 
fects of the vast catastrophe. And they served in re- 
lief as others served. What they did, together with 
action of the Home Offices, maintained life insurance 
reputation for public service. 


CVvORS 


The Penn Mutual Life Insurance Co. 
Wm. H. Kingsley, President 
Independence Square Philadelphia 











Increase Your Income 


Under A Liberal Agency Contract 
Direct With Our Home Office! 


Territory open in the 
States of West Virginia, 
Ohio, Michigan, District of 
Columbia, Virginia, Ken- 
tucky, North Carolina and 
South Carolina. 


For full details, write to: 
JAMES E. O'NEILL, Vice 


President 


GEORGE WASHINGTON LIFE 
INSURANCE COMPANY 


CHARLESTON, WEST VIRGINIA 
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HAND IN HAND 


Quality of business is a measure of the success 
of an underwriter, an agency or a company. 


Fidelity enjoyed a further increase in the per- 
sistency of its business in 1936. The first year 
lapse rate was 17.0%. 


Among its larger agencies, one had a perfect 
score and eleven others had a lapse rate of less 


than 5%. 


The ten agents leading the field in production 
had a first year lapse rate of but 11° for the 
$12,000,000 of business produced during the past 
five years of the depression. 


Quantity and quality go hand in hand. 

















INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 


T DELITY MUTUAL LIFE 
















Lithographed 
LETTER HEADS 
$1.00 per 1000 


LOTS OF 100,000 
Black Ink on 20 Ib. Paramount Bond 
A Beautiful Strong Snappy Sheet 
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TRAVELERS Insurance Company—Continued 


and the total cash income was $231,453,642, an increase of %12. 
215,310. 

During the past year the Travelers companies continued to 
invest heavily in United States Government bonds and the four 
companies at the close of the year held $333,698,309, in such securi- 
ties. This was an increase over a year ago of $69,529,587. 

During the year the Travelers sold $3,700,000 of real estate. 
which with sales previously reported, brings the total up to 
$6,400,000 on which a slight profit has been made. 

In commenting on interest rates President Zacher remarked 
that they were abnormally low and said that the refunding of 
outstanding bonds has reduced the incomes of institutions, col. 
leges, charities and individuals who depend upon their invest- 
ments. Borrowings of new money for expansion of business or 
new enterprises, have been few in number and comparatively smal! 
in amount. Increasing taxes and living expenses are absorbing 
more income so that the usual savings which have been available 
as capital for new business ventures will not be so plentiful 
when and if the demand arises. 


UNION CENTRAL Life Insurance Company, 
Cincinnati, Ohio 


Flood Conditions Bring Operating Difficulties 


The Union Central Life Insurance Company established tem 
porary headquarters in Columbus, Ohio for the duration of the 
flood disaster period. Dispossessed by a raging river, their Home 
Office buildings placed at the disposal of the Disaster Division 
of the American Red Cross, an emergency crew of 50 men and 
women, picked from the Company’s 1,000 employees by President 
W. Howard Cox, operated at the Deshler-Wallick Hotel, Columbus. 
They wrote a colorful page in the story of life insurance conduct 
ing the essential business of the Company for the benefit of 
policyholders, beneficiaries and agents. Instead of celebrating 
their Company's seventieth anniversary with formal ceremony on 
January 30, these workers honored the founders of the Company 
on that day by issuing nearly $1,500,000 of new business. 

The emergency crew, which operated under direction of Vice 
President Jerome Clark, handled not only new business, but 
paid death claims and annuity instalments. In cases of emer- 
gency even policy loans were disbursed. 

Two Union Central staffs carried on the Company's business 
in the face of the most trying physical conditions in the organiza- 
tion’s experience. One, a mere handful of employees, operated at 
the Home Office under the direct supervision of President Cox 
who personally had been on the job for almost 24 hours a day. 
The group maintained liaison between the Company's files and the 
refugee Home Office in Columbus in command of Vice President 
Jerome Clark. 

The decision to move was reached at five o'clock on the after- 
noon of Tuesday, January 26. Telephone calls to pick up em- 
ployees of the departments that were to be temporarily moved 
up-state notified them of the plan. A truck was loaded with 
necessary supplies. James H. McCullough, Manager of the Colum- 
bus Agency, was asked over long distance telephone to make 
hotel arrangements. During the night a complete temporary office 
set-up was being effected while the emergency crew was driving 
through a cold night to report for duty. 

When it was decided to set up temporary quarters in the State 
Capital, the greatest difficulty facing the Company executives lay 
in the problem of keeping in contact with Home Office files. To 
get around this obstacle, since the vast files were impossible to 
move by truck or train for the emergency, two direct wires were 
installed from the Deshler-Wallick to the Home Office. One of the 
wires went directly to the Files Division, the other to the Com- 
pany’s main switchboard. It was by means of these wires, span- 
ning the 100-mile gap as easily as though the two offices were 
on different floors of one building, that necessary information 
was transmitted to the underwriters working in Columbus, and 
that Mr. Cox and Mr. Clark were in constant communication in 
order to keep their dual organization moving smoothly and in 
perfect coordination. 

The first responsibility of the “refugee’ Home Office was the 
dispatch of checks to those thousands of people who depend upon 
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The Union Central for their livelihood. The work went forward 
without delay under the direction of Charles A. Handy, Assistant 
secretary, in charge of Claims, who went to Columbus and 
established Herbert E. Steinbock, Chief of the Benefit Division, 
with an experienced crew to serve these clients of the Company. 
As a result of this prompt transfer of headquarters to Columbus, 
every claim and annuity payment was disbursed when due. 

Next most important Company function in the midst of the 
turmoil was that of issuing new business as applied for. The 
flood had descended upon Cincinnati at the beginning of the last 
week in the President’s Month Sales Campaign, a drive being 
held to honor President Cox upon the completion of his fifth year 
as Chief Executive of the Company. The day before the rising 
waters became a serious threat to the continuation of normal 
business operations, it was being estimated that Union Central 
Agents would produce better than $15,000,000 in applications dur- 
ing January, and better than $10,000,000 in settled cases. When 
the flood became so serious that operations were disrupted the 
drive for new business threatened to end prematurely with but 
three weeks gone. But with the resumption of business in Co- 
lumbus on an emergency basis it was possible to carry on and 
bring the drive to a successful conclusion. 

A temporary Agency Department, with Wendell F. Hanselman, 
Superintendent of Agencies, in charge, was set up in the Deshler- 
Wallick. With him were Harry J. Shaffer and Kenneth D. Hamer, 
District Supervisors, and Elmer J. Shindler, Agency Secretary. 
The fleld force was assured by wire that new business would be 
handled promptly, and the men were encouraged to put forth 
even greater effort to write business in the face of the handicaps 
at the Home Office. 

A temporary Medical Department was likewise established in 
the emergency Home Office, under the direction of Assistant 
Medical Directors Charles Maertz and William O. Pauli. These 
Doctors kept in close touch with Dr. William Muhlberg, Medical 
Director, at Cincinnati. Assistant Secretary R. H. Flynt in charge 
of Underwriting and Charles Helle, Supervisor of Applications, 
maintained liaison with Secretary Richard S. Rust at the Home 
Office on the Ohio River. As soon as each case was approved 
the Agent was notified by telegraph that the Company would 
be on risk and commissions would be paid as soon as settlement 
was collected. 

The Union Central Field Organization quickly caught the spirit 
and as a result the January totals were even greater than had 
been anticipated when the Company was operating normally. On 
Sunday night, January 31, the books showed a total of $16,297,543 
in submitted applications for the month of which $11,774,225 had 
been paid for. 


UNION NATIONAL Life Insurance Company, 
Lincoln, Neb. 


Statement Extracts 


The annual statement of this company as of December 31, 
1936 showed the following: Admitted assets, $333,090; capital paid 
in, $100,000; unassigned surplus, $44,588; policy reserves, $170,493; 
insurance in force, $5,315,00). The company also reported an in- 
crease in new business of 40% over the volume of 1935. 


UNION NATIONAL Life Insurance Company, 
Dayton, Ohio 


Results of Liquidation 


Since May 9, 1933 this company has been in the hands of the 
Superintendent of Insurance of Ohio as liquidator and since that 
date the liquidator has paid the sum of 16%% to policyholders 
who did not accept the reinsurance contract offered by the Lincoln 
National Life Insurance Company of Fort Wayne, Indiana. The 
liquidator anticipates that when the assets have been completely 
liquidated the dividend will total 40%, or more. 

The policyholders who did accept the Lincoln National contract 
will not be paid in cash, but their dividend will be payable to the 
Lincoln National who will use this money for premiums on the 
permanent form of insurance that the policyholder selects at the 
end of the liquidation. 
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Most Trustworthy Collateral: 


RELIANCE LIFE 


INSURANCE COMPANY OF PITTSBURGH 
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What Has Proved the 


.. LIFE 
INSURANCE! 


Many who safely survived the economic up- 
heaval of the past five or six years would have 
been ruined if they had not had Life Insur- 
ance to put up as collateral when all else 


failed. 


Many homes which safely remained in the 
hands of their owners through all these recent 
trying years would have been lost if Life In- 
surance had not been present to bolster wan- 
ing credit. 


Life Insurance protects the economic life of 
your family against the certainty of death 
. . . but that is only one of its aspects. In 
the past few years it has helped many to 
carry themselves through unemployment and 
has enabled others to carry along relatives 
who were less fortunate. 


It has been one of the few stabilizing influ- 
ences in a world of toppling values. 


* Although Reliance Life was 
founded only 33 years ago, it is 
larger than 90% of the Ameri- 
can life insurance companies. 





UNITED STATES Life Insurance Company, 
New York, N. Y. 


Rate Increase 


Effective March ist the United States Life Insurance Company 
has increased its premium rates and the schedule is now on a4 
basis similar to those used by the large non-participating com. 
panies as recently modified. 


WASHINGTON NATIONAL Insurance 
Company, Chicago, Ill. 
Twenty-Sixth Annual Financial Statement, January |, 1937 


All securities not eligible for amortization are included at 


actual market price as of December 31, 1936. 


ASSETS 
“— of 
Total 
Assets 
Cash in office and banks .........-eeeeeeeees $581,369.46 11.14 
U. S. Government securities .............6.. 1,1S88,0567.58 22.76 
FHA mortgage loans guaranteed by U. 8. 
rey TT TT Tere TT TTTTTT TT et 7H2,218.76 15.18 
Selected state, county and municipal bonds 1.008,128.58 19.31 
EE ae et nee bbesoes teh 383,126.78 7.4 
PUD WETEICG DOMES .ncccccccccccccceccecess 299,065.51 0.7: 
SUES WOE cc cccccvcccceceseseecsesoces 39,468.86 76 
POG BOGRS cccccccccccccccceccccccccececese 53,780.11 1.08 
BEGRE GOERS SWORE cccccccccccccccccccccccccce 22 206.47 A2 
Other first mortgages on real estate ........ 503,643.02 0.05 
Premiums in course of collection, net de- 
ferred premiums and accrued interest 234,492.39 4.49 


Other admitted aesetse ....cccccccccccccceces 114,241.48 2.19 
SEE 666 0620 hb0 06h bbc ckbbdneseedsectecess $5,219,799.00 100.00 

LIABILITIES 

i |. 6g 6 kbd 00b6000666006606 0006606086668 $2,321,129.86 

Reserve for unreported claims and claims with in- 

SOURMECCS WEOSED cccccccccccceccccccceccccceccccccecs 522,981.04 
Reserve for expenses and taxes payable in 1937...... 165,690.10 
ATi ether BRRDERIRIOS ccccccccccccccccccccccccsecccceses 108,829.52 
Capital stOck ....ccccccccccccccccccccccscccsscccceess 1,000,000.00 
DUES ccccccccesccecccccccccccccescecccesceooeeocese 1,101,168.68 

a Se ee re ee Pee ee $5,219,799.00 


Less than three-fifths of one per cent of the assets are invested 
in the obligations of any one corporation. 


SOME OF THE INCREASES MADE DURING 19386: 


Increase in admitted assets ............. cece eee cceees $1,129,178.65 
Increase in premium income ..........66.0.cceeeeeeee 862,817.38 
Increase in life insurance in force ...........6e0e86.5 7,878,566.00 


WESTERN AND SOUTHERN Life Insurance 
Company, Cincinnati, Ohio 


Financial Statement—December 31, 1936 


ASSETS 
United States Government bonds ..............eeee5. $48,732,449.63 
Municipal bonds (no bonds in default for principal; 

only $260.00 interest past due) ..........cceeceeees 6,568,816.34 
First mortgage loans on city property .........+.... 64,193,682.86 
First mortgage loans on farm property ............ 1,060,299.36 
SS ED Seb 6eunde cere bc ccussuiccétovecsartadeees 3,346,494.37 
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VS 


Policy LOANS ...ceeeeeeeecees Secececconcocececeeeeséose 8,041,122.81 


Preferred BStOCKH ...ccccccvccccccccccccccsccccccscces 184,963.50 
Real estate: 
City PROPETtICS 2... ccccccccccccccccccccccccccscceces 12,070,503.41 
City properties sold on contract ........66eeeeeees 1,463,000.71 
Want WGERTEED 6c oc cess cccecctcsccccescecescoceces 1,119,525.90 
Farm properties sold on contract ............eeeee- 74,136.77 
Ilome Office building and properties ............. 1,168,500.00 
ey cu uate bb bbbee o6'ocb0eeesscoscoceceeceooseseees 1,884,542.56 
Net uncollected and deferred premiums ............. 1,918,326.16 
Accrued interest on investments ..........60eeeeeees 1,701,106.80 
i , Ss dnc ccsecacecestes eevee $153,527,471.18 


LIABILITIES 





ROBOPVES ccoccceee cece eeeeseeeseseeeseseseseeseesseteese $127,901,982.42 
Premiums and interest paid in advance ............. 551,081.33 
Reserve for taxes and incurred unprecedented items 2,799, 707.03 
CemOG vcwteciecccccccesesccccccsectecccccceceeesceces 10,000,000,.00 
BUPUBRS cccccccccccccccccccceccsccesecsccccsseessceces 12,274, 700.40 

SGG REEED cécbeccoccccocecessscconcesceneeecose $153,527,471.18 
ee ee Sh GORD 6c 600066eeeeeeséeteeccetaves $802,254,657.00 


WEST COAST Life Insurance Company, 


San Francisco, California 


1936 Statement Figures 


The admitted assets total $22,664,669.34, showing an increase for 
the year of $1,029,396.16. The unassigned surplus increased from 
$510,402.83 to $649,639.21. The company reports that the market 
value of bonds, amortizable or otherwise, and stocks is $690,682.00 
in excess of the book value entered in the statement. In addition 
an investment contingency reserve of $330,000 is carried. 

The insurance in foree increased to $114,904,637, an increase 
for the year of $1,885,457. New premiums totaled $662,832.50, 
showing a slight increase over the previous year. Total premiums, 
new and renewal, were $4,041,351.60, showing an increase of $15,- 
791.70 over the previous year. 

The rate of mortality experienced by the Company was favor- 
able, being 53.720 of the expected. 

Disbursements to the Company's policyholders during 1936, 
exclusive of policy loans, totaled $2,804,425, including $951,686 
death claims, $421,467 matured endowments, $299,871 dividends to 
policyholders, $127,121 accident and disability claims and $1,004,280 
cash values. Since organization of the Company in 1906 the total 
amount of benefits distributed in cash to policyholders and their 
beneficiaries is $37,856,070. 

New policy loans reached their peak in the year 1932, in which 
year the Company made 8,476 loans totaling $2,193,890 to its policy- 
holders. Each succeeding year has shown a decrease in borrowing 
as business conditions improved. In 1936 the number and volume 
of loans had decreased to 3,698 and $778,722 respectively, 35% of 
the high point reached in 19382. Loans and surrenders in 1936 
were the lowest for many years, which is indicative of the general 
improvement in business conditions. 


YEOMEN MUTUAL Life Insurance Company, 


Des Moines, lowa 
1936 Report 


Gains both in assets and reserves during the last twelve 
months are announced by the Yeomen Mutual Life Insurance 
Company, in the annual financial report of Secretary George 
Wall. The report shows total admitted assets of $25,591,111.84, 
and a surplus of $1,382,405.78. 

A feature of the report, according to Secretary Wall, is the 
fact that over 60 per cent of all assets of the company are in the 
form of cash, U. 8S. government and municipal bonds. Only 2 
per cent of the assets are in mortgage loans, and only $5,000,000 
in loans to policyholders. 
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The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 


(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 
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A NEW PUBLICATION 


BEST’S RATE BOOK 


OF 


PHOTOGRAPHIC ILLUSTRATIONS FROM 
THE RATE AND DIVIDEND BOOKS OF 
THE 48 COMPANIES WRITING THE 
LARGEST VOLUME OF ORDINARY 
LIFE INSURANCE 


Approximately 80 to 140 or more pages have been re- 
produced from the rate and dividend books of each of 
the 48 companies listed—a total of approximately 6000 


rate book pages! 


The size of this new publication, attractively bound, is 6" 


x 10". The cost is $5.28 per copy. (Postage included.) 


ALFRED M. BEST COMPANY 
INCORPORATED 


HOME OFFICE BEST BUILDING 
75 FULTON STREET NEW YORK, N. Y. 
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Pa. (Rate Book Changes for 1936) ......... 
(Report of Examination Favorable) ....... ‘ 
(Single Premium Life Annuities) ........... 
(New Rates, New Rate Books & Policies).. 


(Re- 


“ee eeeeereer eee eeeeneeeeenee 


The Grand Fraternity, Philadelphia, Pa. 
insured in Ben Hur) 
(Taken Over by Ben Hur Life) 

Great American Life Insurance Co., San An- 
tonio, Texas (Examined) ......cccccecseces 
(Condensed December 31, 1936 Statement).. 

Great Northwest Life Insurance Co., Spokane, 


Wash. (Bingham Becomes Actuary—Favor- 
GEE DEED cnccceccceseecccccceosoececce 
Great Republie Life Ins. Co. Los Angeles, 
Cal. (See Postal Union Life Insurance oe 
(Reinsurance not Approved) ...... btiedeoseeos 
‘Great Southern Life Insurance Co., Houston, 
ee, ic a ok cha deeee et 6 6 
(Cameron Returns as Vice President) ...... 
Great States Life Insurance Co., Bloomington, 


Ill. (Report of Examination Reviewed) 2¢ 
Win nipeg, 


Great West Life Assurance Co., 
Man., Can. (New Rates, O€C.)..cccccccccccccs 
(Sales Increase 20%—Loadman Sentetant 
Sec rets ary ) See eee eeeeeeeeeeeeeeeeees ee ee 
COW DUGERGEE) cocccccccecccccceececs seeccese 
(Group Department Appointments) ......... 
(Continues 1936 Dividend Scale—President’s 
Drive Sets Up Two-Year Record) ........... 
(Four New yle Family Income Riders— 
Reports Increased Production) ............ 
(Advance Figures Show Upward Trend— 
Policy Changes Announced)................ 
Guarantee Mutual Life Co., Omaha, ween 
(liughes Elected President) pessoceceeseeue 
(Home Office Convention) ........cccscececs 
(Dividend Seale Continued—A. B. Olson 
I i 
Guaranty Life Insurance Co., Jacksonville 
Fla. (Receives License) .......ccccccccccess 
Guaranty Life Insurance Co., Davenport, Iowa. 
(Register Life Liens Reduced) ......+...... 
Guardian Life Insurance Co., New York City 
Ne ee 
OG EE snk cine nconhoceeeceeés 
(Report of Examination Reviewed) ......... 
tt Pn: ach tmen see eeedoghheneeeeet Os 
eee A? ED ig ncccce cecececeeeosses 
(13.3% New Business Gain: Insurance in 
Force and Assets Up)..........c.cececcceces 
Guardian Life Insurance Co., Dallas, Texas 
SOU DEE n.d na cnn gga esnenseesanes 
Guirdian Mutual Life Insurance Co., Dallas 
i Cn 2 <o¢nceduegegecenseetatat 
Cul. States Security Life Insurance Co., Dal- 
=e 6 (Financial Statement—December 
EE en ten agdedobebS 66066 66% 
Hercules Life Insurance Co., Chicago, II 
CCT SED: .. . ssconncaenceneasnnete es 
(Odell Elected President—National Life of 
U. S. A. Liens Reduced) ...........:. becouse 
CE Pe EP PEED nwo can ccdcccwesenece 
Home Friendly Insurance Co., Baltimore, Md. 
(Veorme BA. CRASS DGB) ccccccccecccccccces 
Home Life Insurance Co... Little Rock, Ark. 
See Ge es Dn... . cnccccoeccandes< 
Home Life Insurance Company, New York, 
ee Ge GD BEE CED cococcccnsocosecce 


(New Annuity Rates—Production Figures— 
1935 Results) 
(Two New "Apsiatant Su 


onc 
(Dividends Continued—Persistency ating 
Chart—Inter-Agency Contest) ............+.:. 


MARCH 1, 1937 


April ee 
May .cccoccoe BW 
aay odeeee > 
siieeasodd 2. 

; an. eee 
October ....-. 422 
November ... 492 
December ... 576 
February . 785 
February . Td 
a 871 
Be ccccess o- 36 
December ... 623 
February .... 786 
Ape cccccets Ge 
. sone ae 
BUEN ccccecces . 178 
AUG. «...++00+- 246 
April ........ 893 


February .... 708 


March 7 osttt a99 
BEAT ccccccsce 38 
BG «ecceces S71 
SELF cccceces . 178 
BER. ccccceces 246 
November ... 494 
February 786 
BR, - cceescens 246 
al. sesescose 185 
September ... 340 
Aue ceoce --- 893 
BAP cccocecese 
February .... 708 
January ..... 631 
ADPIR .cccce -- 893 
September ... 340 
October ...... 423 
January 693 
February . 786 
March ...cece S72 
BERTER § cccdese 780 
October ...... 423 
DE. sesenan S72 
me” éecececes:) Oe 
March ....... 780 
January ..... 632 


February .... cbt 


a. Pee 82 
March ...ccoe 492 
BOE cceccece 3 
March ....... 872 
April ........ 893 


February .... 711 


April ..ccocee. 4 
Ortober cecese Ge 


*eeeeeeee 40 
November ... 488 
January ..... 632 


February .... 712 
October ...... 423 


623 


May 


December ... 


(Policy Forms penteanetilinnane Provisions 


PEE. éscncddocecseccoocece sadn ensesees ees 
CP DEED - ccccccccececceoosses 
(Dividend Scale Continued—Advance State- 
ment Figures—January Business Up)....... 
Homesteaders Life Association, Des Moines, 
Iowa (Examination Not Released) .......... 
Income Life Insurance Co., Louisville, Ky. 
(Takes over Lincoln Life & Accident) ...... 
Indianapolis Life Ins. Co., Indianapolis, Ind. 
(Report of Examination Favorable)......... 
CPE. SONGNEE:  vcéccdecsesdveceecceces 
Industrial Health, Accident & Life Insurance 
Co., Philadelphia, Pa. (Title Changed) ..... 
Industrial Life Insurance Co., Philadelphia, 
Pa. (See Industrial Health, Accident & Lif e) 


Insular Life Assurance Co., Ltd. .. Manila, P. I. 


(Report of Examination Favorable) Sind obese 
a Clerk’s Mutual Benefit Assn., New 
BOG, Wee Be CHRUMMREIOED ccccocccecsccccccecs 
mt. RB, ‘Sy ndicate, Minneapolis, Minn. (Re- 
ort Stresses Recovery DED éeccccesessc< 
(Halt Yearly Report) .....ssseeceeecceeeeees 
ME cc cdccndccéodcaceceseases 


Jefferson National Life Insurance Co., Chicago, 
Ill, (Organizing) 
Jefferson Standard Life Insurance Co., Greens- 
boro, N. C. (Production Record) 
(Records in Conservation of Business) 
(Stockholders Dividend Declared—Year’s Re- 
sults Reported—Several Promotions) 
(Insurance in Force) 
(few Annuity Rates) 
(New Business Up) ....... Seeerveeroroerocssce 
(Dividend Declared) 
(Production Figures) 
(Business Increases) 
{November Business Record) 
(Business Increase Reported) 
(Yearly Report Shows Progress) 
John Hancock Mutual Life Insurance Co., Bos- 
ton, Mass. (Dividend Scale Continued). seenec 
(President Crocker Dies—Geo. W. Cox 
Pe SEED. aneceéococcecsencsooceeosoes 
(1935 Results—Elliott 
Counsel) 


“ee ee 


(Annuity Rates Increased) 
(Hayward Elected Vice President- Director) 
New Policy Announced) 
(Wood Agency Comptroller) 
(New Highway Safety Booklet) 
(New Monthly Debit Ordinary Plan—Busi- 
ness Increases—VDroduction Figures) 
(Dividend Formula Revised) 
(1937 Dividend Schedule—Industrial Policies 
Liberalized—Risk Limits Doubled) ........ 
(1936 Results: Now Sixth in Size: Directors 
Re-elected: Home Office Promotions)....... 
Kansas City Life Insurance Co., Kansas City, 
Mo. (December 31, 1936 Balance Sheet) .... 


Kansas National Life Insurance Ass’n, Kansas 
City, Kan. (Receives License) 
Kentucky Home Mut. Life Ins. Co., Louisville, 
Ky. (L. C. Cortright Elected Vice Pres.- 
Actuary) 
(Grace Period Extended) 
Knights Life Insurance Co., 
(Declares Stock Dividend) 
Knights of Columbus, New Haven, Conn. 
souri License Suspended) 
(Report of Examination Favorable) 
Lamar Life Insurance Co., Jackson. Miss. 
(Annu al Statement, December 31, 1935) 

. K. Lutken Elected President: Bounds 
Dt: Cn,  ¢cuite ochnckecditenckuen’ wena 


Liberty National Life Insurance Co., Birming- 
ham, Ala. (1935 Results) 
(Report of Examination Favorable) 
(Monthly Production Record Set) 

Liberty National Life Insurance Co., St. Louis, 
Mo. (Gurley Elected President) 

Life Insurance Co. of America, Columbus, O. 
(Changes Title to Cooperative Life) 

Life Insurance Co. of Detroit (See Detroit Na- 
tional Life) 
(Incorporated to Take Over Detroit Life).. 
(Pays Death Claims) 
(John R. Abernethy Appointed Associate 
Actuary) 
(June 30th Figures, etc.) 

Life Insurance Co. of Virginia, Richmond, Va. 
(New Directors Named) 
eee Dividend Contemplated—W alker Hon- 
ored) 
(Montague Promoted) 
(Sccretary Cooke RetireS) ........ceseeeeees 

Lincoln Liberty Life Insurance Co., Lincoln, 
Neb. (Fe ort of Examination Favorable) > 

Lincoln Life & Accident Insurance Co., Okla- 
uoma City, Okla. (Merged with Income Life) 

Lincoln National Life Insurance Co., Fort 
Wayne, Ind. (Stockholders’ Dividend De- 
clared) 


*“*eeeneereeeeneeeenee 
**eeenereeeeeeeeeeenenee 
eee eeeeeeeeveeeeee 


eee ep eeeeeeeeeeeeeae 


eccccccccccce ‘is 


February .... 786 
February .... 787 
Be sécetes 873 
BE cesndea 73 
October ...... 426 
March ....... @93 
Be neeccte ‘74 
PUR istedess< 95 
June > se. 95 
March ....... 800 
December 
: Sowebdsee 95 
BE: santeees< 246 
ES S74 
October ...... 424 
January ..... 632 
February .... 712 
ED cacdaed 800 
BEE eeccceses 40 
y' re Séesdedea 96 
re 246 
yon MOE 340 
October ...... 24 
November ... 502 
January 693 
February . 788 
Es cceeéier S74 
January ..... 633 
February .... 712 
ee 801 
BEET . ccocceee 895 
BUMS scececdes 96 
pO er 247 
September 340 
September ... 341 
November ... 502 
December 624 
February 788 
BEG «co ccécéen S75 
February .... 789 
January 693 
ADEE - cccccces RO5 
Maren ..cccce S76 
December ... 624 
November ... 502 
January 693 
March cccccee 801 
DE eeceves S76 
BOE . cécetecs 895 
mu <ceocodes 98 
December ... 624 
September ... 341 
January ..... 633 
March ....... 778 
April ........ 899 
MAY cccccecee 41 
SUMO cccccesece 98 
October ...... 494A 
March ....... 802 
SUP  cccccces e 179 
AEE. ccccecece 247 
January ‘ 
January 694 
October ...... 426 
February .... 714 
925 





{Annual Statement, December 31, 1935— 
Home Office Promotions and Changes) oéees 


(New Annuity Rates) ......ccccccccccsececes 
(Royal Union Lien Reduction) ............. . 
(New Rate Rent ay Meeting) sobeer " 
(Enters EEMWEEED coccccccccocceccesescosees 


meal — Stockholders’. Dividend * De- 
Dt cacahecbabeckes oebbndesddebacaned cates 
— Life Insurance Company, London, 
Canada (1936 Report to Policyholders) 

pm I Life Insurance Co., New York, 
Be Ke SED GROMER) ccccececcocccccccetecese 
Annual Statement, December 31, 1935—F. K. 
Kohler Appointed Asst. Vice President) 20608 
PIED cnc ccucececnseseseesenee 
(Fordyce Elected Vice President-Director).. 
(Results in May. 19036) ......ccscesecsccccvess 
(Graham Made Executive Vice President)... 
(New Rates and Policies) .......cccccscseees 
TD PETE .60400006660066600000068 ° 
(Dividend Seale Increased) ..............s05. 
December 31, 1936 Balance Sheet—1936 Pro- 
UCTION UP 24%) ..ccseccecscccccsecseceseces 
OO 
Manufacturers Life Insurance Co., Toronto, 
Ont. (M. R. Gooderham Elected President) 
St) SP. nabtcenenncg gn ncb66000000608009 
(50th Report Shows Expansion—Executive 
rr ny MD « «cnn td waceavendsceoese 


Maritime Life Assurance Co., Halifax, Canada 


(Extracts June 30, 1936 Statement) .......... 
Massachusetts Mutual Life Ins. Co., Spring- 
field, Mass. (Revision of Annuity Premiums) 
A PD ...ccccenngeeoeesenesce 
eek 


+ i... 31, 1935 Statement—B. J. Perry 
Elected President—Dividends Continued on 
Premium Paying Policies—Other Changes 
EE hss «not0600666060000664060600006 
(Fischer Vice President) .............seeee00s 
Tees GENEED 00000000000800009000000000008 
(Changes Policy Forms, Adopts New Re- 
tirement Options, Increases Limits—New 
Agency Department DED é0ne6h06eaneeser 
(1936 Results—Continues Consecutive Month- 
ly Gain—Home Office Promotions—A. D. 
Lynn Appointed Asst. Agency Director) .... 
Massachusetts Savings Bank Life Insurance 
Co., Boston, Mass. (Single Premium Im- 
mediate Annuity DE. eenesdeessesakeanene 
Metropolitan Life Ins. Co., New York City 
(J. P. Bradley Appointed Secretary—Wool- 
worth —- Plan—Emma 8S. Thiele Dies— 
MOSEO PORCH GOED) ccccccceccccccccccescees 
(New Annuity Rates—U. S. Freight Com- 
pany’s Retirement Plan—American Locomo- 


Pe ST «cuabeenenssesenscsaoosnn ceasbéee 
(In Force Over 20 Billlon—Vapor Car Heat- 
ing Group—Seaboard Surety Group) ....... 


(Ecker Elected Chairman of Board—Lincoln 
Becomes President—C. C. Rose Retires— 
SORE Be. BEGETS DEBS) cccccccccceccocceccces 
(U. S. Bronze Powder Works Group—Willis- 
COR GOURD BOVIGSE) cccccccccccccccecccedéoccs 
To GD EMD coacccccccosecovceesdsce 
(Cooperative Group Written) ............... 
(Mellen Appointed Asst. Treasurer) ......... 
(Industrial Policies Liberalized) ............ 
(National Lead’s Pension Plan) ............ 
(Nedick Stores Group) .........eeeeeeeeeees 
i i SD... os ckeeecenebéoee 
Mid-Continent Life Insurance Co., Oklahoma 
City, Okla. (Dr. Smith Dies)................ 
Midland Life Insurance Company, Kansas City, 
Mo. (Rate Increase Contemplated) Seeadaoee 
Midland Mut. Life Ins. Co., Columbus, Ohio 
(Report of Examination Favorable)........ 
(Production (jj. chin ¢cacebeeansoebeeee 
ncreased Annuity Rates) .........sseseeees 
Report for First 6 Months) .............«.. 
intelore Life & Casualty Union, Minnea polis, 
St, CeeED ocedocvecoccescocesececee 
Ministers Mutual Life Insurance Co., Boston, 
ss. (Taken over under Management Con- 
tract by Presbyterian Ministers’ Fund—Re- 
ort of Examination Favorable) .......... 
Minnesota Mutual Life Insurance Co., St. Paul, 
Minn, ( ,000,000 in Force—New Dividends 
—Rate Book Changes) ppedeneesoonsonnsoones 
aan Statement as of December 31, 





——_~ 
_~ 


) 

~ a State Life Ins. Co., Minneapolis, 
finn. (New Company) ....ccscccccssccsscece 
Missouri National Life Insurance Company, 
St. Louis, Mo. (Receivership Suit).......... 
Modern Brotherhood of America, Mason City, 
Iowa. (Mail Order Fraud Conviction) ...... 
Modern Life Insurance Company, St. Paul, 
Minn. es Elected President) .......... 
(Examined: 1936 Figures) ..............0...:; 
Modern Woodmen of America, Rock Island, 
Ill. (Adopts American Exp. 3%% Rates)... 
sagunction Denied—Re ort of Examination 
eviewed Statement by Modern Woodmen).. 
(Barred from Missouri) ...........sseeeeeeees 
(Receivership Suit Dismissed) .............. 


926 


May . eereee 41 
BEMO ccccecece 98 
SEED ccccceoce - 179 
BE, scsosocns 247 
BE Scecucs 876 
BEOOGR <ccocess 876 
February .... 714 
SEROGR éeccoce SO4 
MUD ccocsouss 98 
MD ccccesses 98 
—— Gheoeses 179 
i: 6cecdesue 247 
= AE coe AA 
October ...... 426 
November ... 505 
February .... 789 
BG. cecéocs S79 
January ..... 633 
February 714 
March ..ccces 87 
October ...... 427 
JAMNUATY «..aee 633 
February .... 715 
February -» 715 
March ...... R04 
September ... 342 
January 694 
February 789 
ll er 879 
BOE cscccces 910 
January ..... 634 
February .... 715 
March ....... 88 
AP coceecsoe @& 
me essccesee 98 
a ~ seceetese 180 
September eee B42 
December ... 624 
January 695 
January G95 
February .. 791 
Tn  esssees SS1 
March .cccces 806 
a. ee 806 
ie.  eeeceens 806 
a ebsesetes 180 
Mis eacsecces 248 
BM. cccecceces 248 
Ds seseock S82 
February 792 
BME: ecccccess 248 
February 792 
November ... 506 
ED néecceca 891 
December ... 624 
February .... 792 
Dn kéé<bue 891 
January ..... 635 
August ..... 267 
September ... 342 
October ...... 427 


Monarch Life peousanse Company, Springfield, 


Mass. (1936 Operating Results).............. March So4 
Montreal Life Insurance Compan [a Montreal, 

Canada (Financial Statement— 31, 1935) April ........ 910 
Monumental Life Insurance Co., “Ra ltimore. 

Md. (L. P. Rock Elected President) bodneens C—O 99 
Mutual Benefit Life Ins. Co., Newark, N. J. 
(Annuity Rates Increased—Herbert G. Ken- 
agy Superintendent of Agencies—Company 

DD . p,cidaunhs dbaecéne 0o66b 6656080000608 February 716 

(1935 Statement Figures D  skbeaccesaccacescoes EE en a S06 

= ~~ Qualified for Convention) ...... 2. 99 
ates for Disability Benefits—New 

a Retirement Endowment for Women) July ......... 


hodes’ Golden Anniversary) 


July 180 
eeeeereseseses September coe HM 


iNew General Agents in an adn ala 


agene wy = Celebrates 9lst Anniversary) ...... November ... 506 
ty <ciahnd dageeehos600e6e 6 ¢ December ... 625 
1937 Dividends Revised) .......c.scecsceces January .... 6% 
Frelinghuysen Named Director—Other Ap- 
tt iidie aa ch bend bebtened$6e060eeesbe January .... 687 
Rof & oddinott Advanced) sthaechemiet February .... 792 
(1936 Statement Figures: Aid to Flood Vic- 
tims: Farm Loan Managers Meet)......... March ....... 4 
Mutual Life Assurance Co., Waterloo, Ont., 
Can. (December 31, 1935 Statement) ........ DD e6ececee Soe 
(Extracts from 1935 Report) ............... BEE «seccccees 45 
Mutual Life Insurance Co., St. Louis, Mo. (See 
General American Life) ...........ceceeccees September ... 343 
Mutual Life Insurance Co., New York City. 
(Balance Sheet December 31, 1935) ......... Dt hisedcee SOS 
(“Standard” Dividend Scale ‘Adopted) Seeece January .... 60S 
(Extracts from 1936 Report: Advertising 
DD pci iehinenischiednin onadchnaaa oeees be March ....... NO 


Mutual Relief Life Insurance Co., Kingston, _ 
Ont. (Merges with Empire Life of Toronto) February .... 718 


Mutual Service Life Insurance 


Co., Spokane, 


i cthieaunevgheteteeeeesoes ees re “eebecoe 808 
PE Bp tieehemdndvad« sau shbadéebesans BBG cveccose 911 
Mutual Trust Life Insurance Co., Chicago, Tl. 
(Dividend Scale Continued— Report of Ex- 
TT A TR ae 100 
SP SE SED nnn cn cnocnanessescenes Dobeuary 793 
National Aid Life, Springfield. Ill. (Control 
Dt 6606 6¢enbsidbadtbidetnhnanten acke céibe bed Se’ éeevesoc. 1” 
National Aid Life Insurance Co., Oklahoma 
City, Okla. (Reinsured in Atlas Life) ...... IN Shit a crain an 102 
National Burial Insurance Co., Memphis, Tenn. 
Sompaees from Dec. 31, 1935 Financial State- P 
secece pecceoccoecccece Oe. scoscosee 
(Additional Information) peececcnecoagoeooes January .... 6908 


National Fidelity Life Insurance Co., Kansas 
City, Mo. (Report of Examination Reviewed) December ... 625 
National Guaranty Life Co., Los Angeles, Cal. 


DT  ¢deabdsedse0eees bbe cotesese cosas C—O 1m 

SREEREEEINEED -cvaccenesoncccceccccceescoecccese Beptember coe O43 
National Guardian Life Insurance Company, 

Madison, Wis. (Harry L. Butler Dies) ..... February .... 718 

(Plan for Mutualization DD: 54006des cnsseceeec< September ... 343 

(Resolution Amending Articles of Incorpora- 

Dt. sennd cdhédkedidene tedebons oeanedeseetes November ... 508 
National Life & Accident Ins. Co., Nashville, 

Tenn. (Advance 1935 Figures) ............... BEATCR cccccce S00 
(In Force Now Exceeds $500,000,000) ......... September ... 348 
Tike Go BUD WEED ccocodoccescccceccoceocccece December ... 630 
(Peebles General Counsel) ...........-.005. January .... 699 
(35th Convention Postponed Account Flood: 

Radjo Station Active: Newly Elected Mem- 

ef eS Ulla a Dn” esseane S05 
National Life Assurance Company, Toronto,’ 

Sa, CED GR CREED cccccccccecccceces February .... 793 

(Statement for the Year 1936)............... DD § eiaee ue NH) 
National Life Co., Des Moines, Iowa (New 

i ee  . é¢enecsee 102 
National Life Insurance Co., Manila, P. 

(Report of Examination Favorable) ........ January .... 699 
National Life Insurance Co., Montpelier. ve, 

(1936 Dividend Scale—“Net Cost Basis’). January ..... 635 

(November Business Up 15%) ........s+se0+ January ..... 636 

Sey ME | nn 5 nnn nn 00000000000 February 718 

(Statement Figures — Officers Re-elected — 

Continues Gains) ..... peccedseecesdoocecesos March ....... 80 

Sy PD <3 <n eck cenescosaceeces6e a: sesccéoos H 

(Business Increases Continue) .............. un wawee6ese 103 

(Gains Reported) ........ peccee 9060008600680 Py %t0086 oes 208 

(Correction Notice) .ccccccccccccccccccccccces September ... 348 

DT PD o6d6ee6eebe0066e00000060e0000 September ... 348 

TT ccLenttnesueesees000eee6eoss October ...... 27 

(H. R. Pierce Elected Secretary) ........... November ... 508 
(Dividend Schedule Continued) ............. December ... 630 
Se MD BEE sccensecenetccccsceneeees February .... 793 
(Fred A. Howland Elec ted Chairman: Elbert 

Brigham Now President: 1936 Results: 

Inc renand Maximum Limits for Women: 
= een ree March ....... SOT 

National Old Line Life Ins. Co., Wichita, Kan. 
(Reinsured by Farmers & Bankers) ....... February .... 78 

Netional Standard Life Ins. Co., Houston, 
Lex. (Placed in Receivership) .............. Ua séoeccese 181 


New England Mutual Life Insurance Co.. Bos- 
ton, Mass. (Production Record Established) February .... 718 





(Promotions in Official Staff 


D uelemee eceusthe > \' ahésase 810 


(General Agents Association Meets) ........ MG  occdévas 911 


Sy SD conocosecoccesesccetsoccocesese 


(Correction Notice) ........ we 


Mn, ‘eéasceece 268 
Sdecdacessbsosre October ...... 411 


BEST'S LIFE NEWS 

















(Dividend Schedule Geatinned—sleles Four (Knapp Acting President) ...........eeeee0- Ju eth eaee -- 








SH Regional Conferences seeeeceeeeeeses December ... 631 (Anniversary Convention) .......... eeeeee eee September oe 
(Has Third Largest DT iia ieiie February .... 794 (Inaugural Campaign Results) ... -.».» December ... 640 
910 New Highs Registered: T. 7) Coolidge | ee ay Figures— Mansfield Agency is . 
BRlected DirectOPr) ..cccccsccccccsccsesecccees March .cccces 89S Win mer) octebanseacedseesdsenebenieedeasbastees February .... 79 
99 New Era Life Association, Grand Rapids, Mich. (1936 ‘igures Reported : New Directors 
(To Change Title) .....esssecceecccescenecss September ... 348 DED 9606060000006640660904000000d80e60e08 BEOTER cccccse 902 
New World Life Insurance Company, "Spokane, Old Equity Insurance Co., Indianapolis, Ind. 
Wash. (Report of Examination Favorable) May ......... 5l New Policy Forms Issued) ......... October ...... 428 
716 (Report of Pupmination Favorable) ........ February .... 794 Old Line Life Insurance Co., Oklahoma City, 
New ork Life Insurance Co., New York City Okla. (Receives License) ............s+++-+0: March ....... 811 
A. Buckner Looks for Business Improve- old Line Life Insurance Co., Milwaukee, Wis. 
oll, "ES gra aa papper tp ape NE le SINGS January ..... 636 (Business Increases) ......cccccccccceseecees AUS. ceseceees 269 
180 (Single Premium Accumulative Retirement (Gains Reported) ...-se-seseecseeeeees eeceas ‘Ochober ccceee GP 
342 annuities) ee ee Ee Te Te PTT TT reTT TT. February —s 718 (New Business p) eee ee eeeeees eee eeeeeeeeee December eee 40) 
(Reports Gains im 1935) .......eeeseeeecees March ....... 810 (1936 Statement Extracts)..............eeee: BEE cccccee 902 
506 (Van Schaick oe iia Vice President). Dt” .csaubien 911 Ontario Equitable Life & Accident Insurance 
625 (Life Sales Up 14%) .....secececeseecccences a -esadesses 53 Co., Waterloo, Can. (Changes Title to Equi- 
696 (Officers Re- tected PE POPS eT TT ToT TT TT TT ; ERT: 103 table Life Insurance Company of Canada).. March ...... . 811 
(32% Increase for June) ........ccccceceees I eGeganpe: 268 Oregon Mutual Life Insurance Co., Portland, 
687 ($35,000,000 in Death Claims Paid) .......... September ... 348 Ore. (Annuity Changes Effective January 1, 
792 (Absolute Ownership Policy) ...........++.: December ... 631 1936—Company’s Announcement Reproduced) March ....... 812 
(Official CHAmg@es) ....ccccceccccccsesececsess January .... 699 (Home Office Promotions) .........ssseeeeee. April ........ 915 
C4 (Revised Dividend Schedule—Business Out- (Cannon Advanced) .......cccececcececceeces SELF ccccccces 184 
look Good—Buckner) ...........eeeeceesesees February .... 794 (Limits on Investment Contracts & Annui- i 
Soe (Gains Reported in 1936: F. A. Wickett GOED ccccccaccecccccccscecccecceocecoecesesees January .... rT 
43 Elected Vice President: Aids Policyholders (Financial MOOTED cccccccccccecoscescceseses March ....... 903 
OE eens pies ppepeneengs March ....... 900 Pacific Mut. Life Ins. Co., Los Angeles, Cal. 
343 North American Life & Casualty Co., Minne- (Cochran Elected Chairman of Board)...... January ..... 636 
apolis, Minn. (Report of Examination Favor- (Advance 1935 Figures—Policy and Under- 
S08 PD. pelted Mimi titht beh tein on chnneneheert December ... 632 writing Changes—New Annuity Rates Effec- 
iS North American Life Assurance Co., Toronto, tive February i0, 1936—Present Officers and 
Canada (New Policies and Dividends) ...... BD | cctinneunn’ 268 (Retirements Announced—Dr. L. H. Lee Be- 
05 (New Rates and Dividends) ..............++. September ... 349 comes Medical Director) ............+-+..+:+: April ........ 915 
North American Life Insurance Co., Chicago, (Interest Rate Adjusted—Production Gains 
18 Ill. (Examination Report) ............ees0- January ..... 636 ~_Lapse Rate Improves) |... .......-++-. +++: July ....e0ees 184 
(Capital Reduction Approved—Examination (Disability Income Benefit Discontinued) ... Aug. ......-.- 269 
08 en rmea neces apericne taper ppammanaayie February .... 719 (Convention Examination Completed—Com- 
11 (Report of Examination Reviewed) ......... December ... 632 plete Reorganization Effected) .............. Aug. .....-+-- 269 
North Americ an Reassurance Company, New (Latest Development s) eee eee eeeeeeeeeee eeeee Boubvenbes eee 37 
York. N. ¥. (Financial Statement December (Occidental Life Offer Rejected) .......... - October ...... 428 
00 ir ME oi decile inate teeandis peda ebedane » March ....... 810 (New Reorganization Plan Submitted) ..... October ...... 432 
93 (Promotions Announced) ..........sescce008 a sweceeeun (Report of N. A. I. C. Committee—New Offer 
North American Union Life Assurance Society, by Giannini GROUP) 2... .cccccccceccccccccsces November ... 510 
02 Chicago, Ill. (Examined) .........sseeseeeess January .... 700 (Reinsured in Pacific Mutual Life Ins. Co.) January .:.: 702 
Northern Life Assurance Co., London, Canada ; (Transcript of viheeree 2 > in Department II 
02 SED MRED a cccccocesécosqeccocedeouses s WEAF csecccces 54 of the Superior Court of Los Angeles County 
SE DIED on 000006000000062668000006 November ... 510 on December 3,  1936—‘Carpenter” Plan - 
(Financial Statement—December 31, 1936).. March ....... 901 Approval Appealed) .............. st eteeeees February .... 796 
68 Northern Life Insurance Co., Seattle, Wash. (Increase in Dividends: Legislative Com- 
98 (Report of Examination Favorable) iamsdaedindia toe September eee £52 mittee Hearing) SeSOSSC SSO SHOE OSSOCOOECE CEES | 904 
Northwestern Life & Accident Insurance Co., Pacific National Life Insurance Co., Salt Lake 
5 Svattle, Wash. (Life Business Purchased by City, Utah. (Pays Dividend) ....ccccceccces January .... TH 
Occidental Life) ....ccessccreesccccccceccees BEB cccccccce 54 Pacific States Life Insurance Company, Denver, 
~ (Occidental Purchases Life Business) ....... GERD cocceces . 108 Colo. (Report of Receiver) .............++-:. February .... 803 
43 Northwesterm Mutual Life Insurance Co., Mil- Pan American Life Insurance Co., New Or- 
waukee, Wis. (Company Changes) .......... February .... 719 See, Ba, GRO Tee, Givi cccccccsccccces January ..... 637 
18 (Statement of Income and Disbursements (Ted Simmons Takes up Rate Book) ...... October ...... 444 
43 > Mt Bl: ch ccedcdoncanandébedséanconnets EE. cirinmwitiit 911 (Silver Anniversary Celebration—New Policy 
(Production Increases — Discontinues Dual Dt. hen duictpectedndeddinbeeadeuaeenes February .... 804 
OS St SED °.' cn ennedsnnh0seeueeeoedoosse BE coceceess 54 Paramount Life Insurance Co., Dallas, Texas 
(Albright Leads Again) ...........sseeees ~—S = eES AH 209 TU IEEE occcacaceneceeseceoaess July ......--- 184 
DO (Dividend Reduction) ...........eeeceeeeees - December ... 687 Pathfinder Life Insurance Co., Grand Island, 
18 (Annual Report for 1936)................... March ....... 901 Neb. (Present Management)...............- April ........ 916 
0 Northwestern Nat'l Life Insurance Co., Min- Pee Dee Life Insurance Company, Conway, 
9 neapolis, Minn. (Financial Statement Dec. Ss. Cc. (Ll icensed) CoC ee eee eeeseeeseeeeeeeses April eereeees 916 
Herne onanenanpallieeeyerrenaiiont February .... 721 Peninsular Life Ins. Co.. Jacksonville, Fla. 
(New Production Figures) ...........+e++0+: March ....... 811 (Report of Examination) ...........+-seeeees January ..... 638 
- I Be tna ais (New Business Increase) ............eeeees SUMO cccceccccs 106 
. (Interest Rate Reduced—Promotions on Of- Penn Mutual Life Insurance Company, Phila- 
2 ficial Staff—Policy Loan Repayments) ...... ey 103 delphia. Pa. (Wm. A. Law Dies)............ February .... 722 
- (Completely Revises Premium Rates, Sur- jab pa aad Elected President—Divi- April one 
, render la ‘ e men i ns, an Wie 2 EE SOURED new ww ewww esses ssweseseseesseeeese S4aPPIb seseeces 
- = esdhremeneeeaineetssmmesatees nicest) 181 (Vice President Frank H. Davis Dies) ..... July ......-. - 184 
» (Loan Requests Up) . on0ebeneesedacseooenee September ... 353 (John A. Stevenson Elected Vice President). Aug. ......... 291 
9 (Social Security aw Pamphle t—Loan Re- (Official Changes) ........sseeceeeeees eooceee January .... TMH 
, ee ceanedeaceees ee November ... 510 (Newhall Elected Vice President) .......... February .... 804 
5, (Arnold Anniversary) .......cececcecceeeeees December ... 639 (Continues Dividend Scale)................. BEG ccccces 904 
6 p= apap Figures—Policy Matures at Sinai ses Pespiecs a} Insurance Co., Frankfort, Ind. P om 
COSHH HEHEHE SHH THEE EEE HEHE HEHEHE EES esese 6 TORRE PEO EPEC ECOSOC CRC eee ee r eeee tO 
S (Loan Repayments U 'p) bhebedsdcccedensesonsé Pe 902 Philadelphia Life Insurance Co., Philadelphia, aes 
4 Northwestern Union Life Insurance Co., Ot- Pa. (No Action on Stockholders’ Dividends) March ....... 819 
0 one {Report of Examination) gos ecnes April ...... »» 913 (Balance Sheet, December 31, 1936).......... March ....... 904 
3 Cal. (Official Changes) (Ar tng ee pcomagen April 915 wageniz Metaal Lite Tnousgnee Co., Hartford, 
8 (Takes over Federal Ee an  . ee a BAL E. Bird Elected to Board)........ January ..... 641 
8 ENCFORBES) oc ccccccccccccccccccccccsccccsccces GAY ccccccces 183 lly Eg nm A hin Penk bi tires aaah ad a ood 
8 (Expanding Territory—New Premium Rates aoe ee eReecess ‘ none 
. —-iiinnhend Annuities) ep oreo mmeeeetir er (New Dividend Schedule)...............e0:- ST westdes ai a 
1 Ai BS TTT TTT Te January .... 7M (Assets Reach All-Time DEED ceeddedocasene GS. cccectoec 106 
n (Robert J. Giles Dies) SOE AEP EEL I February .... 7% (Anniversary Conference) .......... ccccceee October ...... 44 
2 Occidental Life Insurance Co., Raleigh, N. C. (Advances , Report BED coccccccoesecesconcesce February .... S04 
(President Honored by Agents) ........... January ..... 636 (Report of A. M. Collens, President: Gains - 
(W. H. Trentman Promoted—To Celebrate PD cutee con celestannbatliodusscssensneté BEG: + weecece 905 
Se ED cn cccacsececsececes eeseus = QE cnencwes . 183 Pilot Life Insurance Company, Greensboro, 
? (ape ort of Examination Favorable) Sa eS September cee OOS ie. Ss. Re EEE ccececpessoncesecoeseees March ......«. 819 
Ohio National Life Insurance Company, Cin- (New DD dcrctasotdegataveseeerearses« September ... 362 
, cinnati, Ohio (Preliminary Figures)........ February .... 721 (Favorably Examined) .......cccccccccccces - December ... 640 
(Shook Elected Director)............. secccce EGE coccécw UE (Production Figures) ...........csee0-. January .... 708 
; (Has Large October Volume) ............+.+.- December ... 639 (Annual Statement Report: Agency ‘Conven- 
(Annual Statement as of December 31, 1936) February .... 795 Dt, estipicdstnesnesatennecnecdes schdeueinenes BE ec6cc0 905 
_ (Advance Figures: Dividend Scale Con- Pioneer Life Insurance Co., Los Angeles, Cal. 
) ME. . tninds pb bbbiten nuddaehs boute dons daven Pee 902 (Formerly Pioneer Mutual Life Association) July ......... 185 
] Ohio State Life Insurance Company, pope ir. Mutual Life Association, Los Angeles, 
: bus, Ohio (New Business Up) ............ . February .... 721 oe Stipulated Premium Co.— 
l (U. Ss. Brandt Dies) eeeeeeeeeee eeeeeeeeeee eee June eeeeeeeee 104 Titie © anged) eee eee ee eee eeeeeeees eeeeeee July eeeeeeee . 185 
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Planet Insurance om > ith Fort Worth, Tex. 


(Impairment Reported)........ peccccecece eee 
(Receiver Appointed) .......ccecceccccccecs oe 
(See Editorial Section) .......ccccccccccecs 


Policyholders’ es wi Life Insurance Co., 
Sioux Falls, S. D. (Favorably mpeeened) 
Postal Life Insurance Co., New York, N. Y. 


(Official Changes)........ 3eceeseee soesooeeee 
(Advance 19 PEMREOS) co ccccccccececceescess 
~yetal, National Life Insurance Co., New York, 
N. BS CORMIER) cccccccccccccceseses 
(aay ance 1935 PED coccoceosecececedeoce 


Postal Union Life Insurance Co., Los Angeles, 
it CD «ci 6660058000006000000000006 
i CD... «0 seg05060e08eeseetes 
(Great Republic Life Deal) ............++s+. 

Presbyterian Ministers’ Fund, ’ ‘Philadelphia, 
ze : (Dr. Alexander Mackie Elected Presi- 
(To Take over under Management Contract 
Ministers Mutual Life) ...c...cccccesscccees 
(Revised Dividend Scale) ..........cscccsccces 

Protected Home Circle, Sharon, Pa. (Report 
of Examination Reviewed) ...........ceseees 

Protective Life Insurance Co., Birmingham, 
Ala. (Report of Examination Reviewed) 

Provident Life & Accident Insurance Co., 
Chattanooga, Tenn. (Report of Examination 
Die eee he ees tee weed ae 
(Premium Changes, etc.—Loan Interest 
DD ind tite en setanabduenbaessseb6es : 
I a we we eenee 


(Annual Statement December 31, 1935) ...... 
RES OY 
(Production Increases) .....ccccccccccccccces 
(50th Anniversary) ..........6. poeocesose nee 
| PS RIE a 
(Increases Capital to Million Mark) ........ 


Au ‘opr Record in 1936—Golden Jubilee 
i a i nn is dawns 
(1936 Results: Home Office Promotions). 

wren Life Insurance Co., Bismarck, N. 


New Business Up) ...........- Secccccesoocs 
Oe PED «.0 cceccunbesseosesess 
(Report of Examination Favorable) ........ 
Provident Mutual Life Ins. Co., Philadelphia, 
oy, ry i bin a nis oe ween 
(Preliminary Statement Figures — New 


gene Ten” Term Rider—New Annuity 
(Advance 1935 Figures—New Appointments) 
(Changes in Medical Department).......... 
(Linton Month Big Success) ................ 
&  — f it Reese ae 
(Wise Elected Vice President) ............. 
I a a ie ka a a 
Prudential Insurance Company, Newark, N. J. 
(New Monthly Debit Ord. Pian)............ 
(Dividend Scale Be? Me aciconcanseneécedkaee 
(Aviation Rules Liberalized—Home Office 
TL? intth 6) itn ee eine eckeeasdenbennnenns 
(Home Office Promotious—Group Life Cases) 
ae. REED TERGEE) coccccccoccecccceecses 
ty Pi tne dacdiennechseaneenseeeeees 
(Annual Business Conference—J. A. Amer- 
man Promoted—Recent Group Cases)......- 
(Annual Business Conference)....... seoebeoe 
(Annual Business Conference) ...........e+-. 
(Anaconda Closes $40,000,000 Policy) ....... 
PE CHEE cscccesssececcesocceneeeeee 
(Examination Commenced—Anniversary Re- 
RED Shu nobnpecsesececccececseeooetsoocee . 
(New Salary Allotment Cases) ............+. 
(1937 Dividend Scale Continued—Home Office 
Promotions—Rock Wool en Written— 
Sey GE GED $= dcecacecsesccsoccocensccce 
Public National Life, Little Rock, Ark. (See 
Republic Life, pay * mpebeeséseéeenbocoshee 
Public Service Life, Health & Accident Co., 
Seattle, Wash. (Examined) .............se0. 
Pyramid Life Insurance Co., Topeka, Kansas 
ES nt ne ek ont hee nnn’ 
— A. McVoy Appointed Mer. of Agen- 
Reliance Life Insurance Company, Pittsburgh, 
a. Cee DED -ccoscceecoonceeceoesess " 
(Advance 1935 Figures) ......cscccccoes occ 


am of Examination Favorable) . peecoes 

Mullans Ap ol ERED ococese ecccevccce ° 
, Be Office Hit WE ceacesenesosecos 
(Agency Promotions 4 hbo heebbeceeséeeesece 
(Dividend Schedule Reduced) ..... ceceeseons 
(Carroll T. Scott is Honmored)............... 


Reliance Mutual Life Insurance Co., Caisage, 
Ill. (Report of Examination Reviewed).. 
Republic Life Insurance Co., Dallas, Texas ... 
(Control Changes Hands) ........seeseeeees 
Reserve Loan Life Insurance Company, In- 
_ olis, Ind. (Report of Examination Re- 
Dt! a teinenhedansiebieheneeenagnansbanndd 
Rockford Life Ins. Co. Rockford, Ill. (Re- 
port of Examination Review Si acssenceeacoe 
Royal Life Insurance Company of America, 
Baltimore, Md. (Liquidating).............. ° 
(Retires from PED. acnaciahendbesepenss 
= Neighbors of America, Rock Island, Til. 

- & — — a secseéee TTTTTTTTT TTT 
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Savings Fund Life Insurance Co., Anderson, 
Ind. (To be Liquidated) ...........eeescceess 

Scranton Life Insurance Co., Scranton, Pa. 
(Extracts—December 31, 1935 Statement).... 
(Production Figures) .......sccccsceccsccces 
(New Business Increases) .......+«s.seeeees 

Seaboard Lite Ins. Company, Houston, Tex. 
(fwo New Directors—Annual Report Fig- 
ures) eee eee eee ee eee eee eee eee eee eeee eee eeeeeee 
(Balance Sheet May 31, 1935-1936) .......... 
(Condensed Statement, December 31, 1936). 


Security Mutual Life Insurance Co., Lincoln, 
Neb. (Rates and Dividends) ................ 
(Report of Examination) .........ceeseeeees 

Security Mut. Life Ins. Co., Binghamton, N. ¥. 
(President Dickinson Resi BNS). wees eccccece 
(Russell Elected President) .......... ...see0. 
(Report of Examination Reviewed)......... 

Security National Life Ins. Co., Little Rock, 

Ss: SEED - cadocesecscéonccecosoces 


Shenandoah Life Insurance ‘eeeesepds Roa- 
noke, Va. (New Rates, etc.)........e0.:. pece 
te an TD sagecececesdeoscecaases 
DTT st406 -Gpecageueeeneedenseeeeteéoc 

South Coast Life Insurance Co., Beaumont, 
Texas (See Editorial Section) .............. 

Southeastern Life Insurance Co., Greenville, 
Ss SEED. 656006006 cee ncoucessececcctce 

Southern General Mutual Life Insurance Co., 


Houston, Texas (See Editorial Section) .... 
Southern Life & Health Ins. Co., Birmingham, 


Ala. (Favorably Examined) ................ 
Southland Life Insurance Co., Dallas, Texas 
(August Production Up) ....ccccccccccccsecs 
Southwestern Life insurance Company. Dallas, 
Texas (See General American Life)........ 
(See General American Life) ...........se55. 


State Capital Life Insurance Co., Raleigh, N. C. 
CD <a. hh 6045 tees a dngesn0ees0e6eeees 
(Additional Information) .............e..e.- 
(Moves to New Home Office)................ 

State Farm Life Insurance Co., Bloomington, 


Ill. (Favorably Examined) .............e.<:. 
State Hospital Life Insurance Co., Dallas, 
Texas (Receives License) .....ccccccccccses 
State Life Insurance Company, Indianapolis, 
Ind. (California yn hh, roduction)......«.. 
(Hill's California Agency) .............seeee. 


Report of Bzamination Misti I ond 600400 
State Mutual Life Assur. Co., Worcester, Mass. 
(New Annuity Rates—Opens Texas Office— 
Makes Production Record)............sseee. 
(Annual Statement December 31, 1935)...... 
See ny MED 6s ons ncddceocsocoscosous 
(Announces Two Promotions).............. . 
(Shows Gain for Quarter)...............ses. 
— Gains—New Family Maintenance 
Dt, nip net en edie peRRe babs one 0000600 000666 
(Nine Consecutive Month Gain) ............. 
(Paid Business Increase) .......... peccecces 
(Notes Favorable Trends) .............seee6. 
(Loan Surrender Data Issued) ...........«.. 
(Public’s Insurance Education Shown) .... 
SD At nn nen ne 6b 0006 00006 
(Makes 14th Consecutive Gain) ..........55. 
Shows All-Round Gain) ...........eeeeeeees 
Year End Marks 16th Gain) ..........-+.-.. 
(Annual Statement as of December 31, 1936: 
17th Consecutive Monthly Increase)......... 
Sun Life Assurance Co., Montreal, Canada 
(Extracts June 30, 1936 Statement) ........ 
(Stockholders’ Dividend Declared: Policy 
Dividends to be Increased)................65. 
Superior Life, Health and Accident Ins. Co., 
hiladelphia, Pa. (Report of Examination) 
oa reme Libert +f Life Insurance Co., Chicago, 


Ps GED cosececouseceoeceectéoovcesece 
Teachers Insurance & Annuity Assn., New 
—— p> wee (Premium and Reserve 
DD tin thi ad Daten een eeesenneeeeeeeee 


(Report of Examination Favorable)......... 
(New Arrangement with Carnegie Corpora- 
—— oncerning Modified Rate Sched- 
DE . twin daha annak@asinevenecooceseéoue 
Texas Life Insurance Company, Waco, Texas 
(Financial Statement—December 31, 1936). 
Texas State Life Insurance Co., Dallas, Texas 
I DEED «0a n nnn 5000600000608 
Texas State Mutual Life Insurance Co., Dallas, 
as ST § snneocvendseooeseeeeeeeess 


Travelers Insurance jomeany, Hartford, Conn. 
(New Annuity Rates—1935 Preliminary 


Figur res) eee eee eee eeeeeeeeeeee eeeeeeeereeeee 
aceon 1935 wigere beneodasocesecs secone 
Family Security me Amplified)........ 
New Agents School) ...cccccccccccccccccccecs 
De We ME BEES coceccoccccoecesesesocs 
(New Family Maintenance Income Provision) 
| ee gy DED nanesceocssoose ovees 
Bookstaver Agency’s cord) saovescecoes . 
(Annual Statement Figures)................ 


Twin Cities Life Insurance Co., Dallas, an 
(See Editorial Section) .........sees+:. 

Union Central Life fea. Co., Cincinnati, “Ohio 
(Advance 1935 Figures) .....cssecssessess 
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(Home Office Promotions)...........+++++++: rer 830 See’ . -cescnccuenseéeseseceetsn cance Apeit .cccccee 886 
New Annuity Rates).......cc.cceccecceeeees BEE eccee 930-931 Virginia Life & Casualty Co., Richmond, Va. 
(Dividend Scale Continued) .......+..se++0s. January .... 718 (Carpenter New President) ..............-.. September 369 
(Comptroller Thompson Dies) ........++.+.: January .... 718 Washington National Insurance nen ge! Chi- 
(Flood Conditions Bring Operating Diffi- cago, Ill. (Report of Examination Favor- 
DD § céucusabaduane¥ebaseneneeeeceeteasese March ccccces 918 GP Green eens ec coceesecoedosccedéseecogoooecs January ..... 654 
Union Mutual Life Co., Des Moines, Iowa (Annual Statement January 1, 1936)........ March .....«- 830 
(Receivership Requested) .........+..+.+e+0+ April cccccces 930 (Financial Statement—January 1, 1937) .... March ....... 920 
Report of Examination Reviewed—Requests Western & Southern Life Insurance Co., Cin- 
eceivership Petition Be Denied)............ De ~eesccoeeoss 58 cinnati, Ohio (Financial Statement Decem- 
(Placed in Receivership) ......+sesssseeseees _  epese 108 I a aa aa shane a ae in iis  °. 4 } ccnes 832 
(Proposals Submitted) ........eeeseesecesees SUF ccccceces 187 (R. J. Learson Appointed Actuary) ......... December ... 643 
Reinsured in Occidental Life of Cal.—Stay EE GD no . ciee nd dedieeeben ones . February 820 
PANTER) cccccccccscscccescsccecs secccccccosecs BE, coccceses 295 (Advanced Figures Reflect Gains—J. D. 
Court Order and Reinsurance Contract with I ED no ene inti Caen eae ie abide February 820 
cecidental Life Of Cal.) ......ceeccceescneees September ... 367 (Financial Statement—December 31, 1936).. March ....... 920 
Union Mutual Life Insurance Co., Portland, Western American Life Ins. Co., Santa Fe, 
Me. (See Buffalo Mutual).......+..++...... January ..... 615 I, = I i January ..... 656 
Announces Dividend Increase—Interest Rate (Additional Information)...................- February .... 731 
feduced) eeeees we ceoceccseecsccesesoves eereee June eeeesesee 110 (Financial Statement March 31, 1936) | EES May a ae 61 
Union National Life Insurance Company, Lin- (Favorably Examined) .........-ceseeccecs September ... 369 
coln, Neb. (Statement Extracts)............ Oe 919 Western Empire Life Assurance Co. Winni- 
Union National Life Insurance Company, Day- peg, Canada (New Plan to Reduce Lapses) .. ae 295 
ton, Ohio (Results of Liquidation) ‘aseaeas GE: wasecec 919 West Coast Life Insurance Company, San eee 
Union Southern Mutual Life Ins. Co., Dallas, — Francisco, Cal. (1936 Statement Figures)... March ....... 921 
Texas (Licensed) eee ee eeeesesseseessesseees November ... 526 Wisconsin Life Insurance Co.. Madison, Wis. 
Union States Life Insurance Co., Portland, (New Retirement and Waiver of Premium 
Ore. (Report of Examination Reviewed) .... BERD coccoceee 110 Disability Rates—New Annuity Rates—Pro- 
United American Life Insurance Co., Denver, , duction up 33%) .... : June 118 
Colo. (Being Organized) ......eseeeeseee- ..+. January .... 718 Wisconsin Netional Life Ine. Co... Ochkoch. © = 
United Benefit Life Insurance Co., Omaha, Neb. Wis. (Rate _ Revision) | March .. 832 
(To Take Over Cedar Rapids Life) ........ January .... 688 (Report of Examination ‘Bisccchied seeeeee .* July coees 128 
United Iagerance Co., ae lll. (Report of aie 112 Woodmen of the World Omaha Neb. (Ad- ereeny 
examination BURIED coenccececcceceseeses GUD coecoceoos ~ 7 wr2 ® . ' : 
wT oo Ry re ge ~- RCE vanes 3068 Figures) paaedebkaeontedssanwnet April saacees = 
Ind. (Merges with American Central Life).. October ...... 416 NEW FAP BAteS).-+---sccccccccccccccccccees a.  paeunses 
United States Life Insurance Co., New York, See? RED  ccucacteseetenceenneuceséeost November ... 526 
N. Y. (Moir Month Successful).........+.... BGT cocccces 932 Yeoman Mutual Life Ins. Co., Des Moines, Ia. 
(Report of Examination Favorable)......... BRT cccececce 61 (Advance 1935 Figures) ..ccccccccccccccccece - February 733 
(Production Increase) ..........ceeeeeceeeees JUME woesseeee 118 (IBSS PIGUPES) ..ccccccccccccccccccccccececes © March ..cee- 832 
(Production Up) ....... pccecccesccecccccose o BBB. coccccecs 295 CEPSERGED EROTSRESP cc ccocccccoccceeeccesoccse ApriR ccccesce 932 
«fg EGE October ...... 445 CT ee eceeweae< MAY ccccece 62 
(Cc. V. Starr Elected President) ............-. December ... 643 (Business Gains—Annual Meeting) .......... SUEY sececces 188 
(Appoints Chicago Manager) ........++se.- January .... 719 (Receives Favorable Tax Decision) .......... September ... 373 
(Production Figures) ......cccccccccessccces January .... 720 Pt von ccen neck eenneninaebines November 526 
(Production Increases) ........cecceececeees February .... 820 (New Business Gains—J. J. Prather Ap- 
TO  —EE ee ee March ..ccccs 920 pointed Agency Secretary) .......cccsecesees December ... 648 
Victory Life Insurance Company, Topeka, PE eee eae February .... 822 
Kansas. (Takes Over Business of Bank Ty nn hidégnede seenehsecesséenseeseoes March ....... 92 
Washington National | ¢ 
H. R. KENDALL, Chairman CHICAGO G. R. KENDALL, President | 
Twenty-Sixth Annual Financial Statement :-: January 1, 1937 | 
All Securities Not Eligible for Amortization Are Included at Actual Market Price as of December 31, 1936 | 
ASSETS Per Cent LIABILITIES | 
y ha Legal Reserve to Protect 
Cash in Office and Banks... $ 581,369.46 11.14 Policy Contracts........ $ 2,321,129.86 | 
a ee ere oo 22.76 Death Claims Due | 
ortgage Loans Guarantee y du d NONE | 
U. S. Government....... 792,218.76 15.18 aca ecsllatle “ps | 
Selected State, County and Reserve for Unreported Claims | 
Municipal Bonds........ 1,008, 128.58 19.31 and Claims with incom- 
— Bonds. ey eee 383,126.78 7.34 plete proofs ........... 522,981.04 
ed eee dn fih dala tn — Reserve for Expenses and Taxes 
Policy Loans. see 53,780.1 | 1.03 Payable in 1937........ penpbiags 
Real Estate Owned.......... 22,206.47 42 All Other Liabilities........ 108,829.32 
— ty eeengee on = Capital Stock $!,000,000.00 
ea ee ee ee ,643.02 9.65 Surpl 1.101.168.68 
Premiums in Course of Collection, wae ceekes apeiakior: 
Net Deferred Premiums and 
Accrued Interest ...... 234,492.39 4.49 EXCESS SECURITY TO 
| Other Admitted Assets...... 114,241.48 2.19 POLICYHOLDERS ..... 2,101,168.68 
Total ------ $5,219,799.00  100.00% Total ------ $5,219,799.00 
| Less Than Three-Fifths of One Per Cent of the Assets Are Invested in the Obligations of Any One Corporation. 
| SOME OF THE INCREASES MADE DURING 1936: 
| Increase in Admitted Assets............... $1,129,178.65 Increase in Excess Security to Policyholders. . $513,192.39 
Increase in Premium Income............... $862,817.38 Increase in Life Insurance in Force...... $7,878,566.00 
| The Market Value of the Bonds Owned is Approximately $130,000 Greater Than the Figures Shown Above. 
| Approximately 95% of the Real Estate Mortgages Shown Above Were Made During 1935 and 1936 on the Basis 
: of the Low Appraisals then Current. 
| EXECUTIVE OFFICES OF COMPANY : EVANSTON, ILL. 
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"The above discriminating list of clients recognize that an advertisement in BEST'S INSURANCE NEWS 
is @ mark of distinction as only those companies which receive our recommendation are permitted to 
advertise in its columns.” 
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